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THE  1927  FARM  The  Associated  Press  to-day  reports:  "The  American  farmer 

OUTLOOK  and  laborer  may  look  to  1927  with  confidence,  spokesmen  for  those 

great  producing,  groups  told  the  Associated  Press  Jan.2.    A  week 
ago  leaders  in  the  financial  and  industrial  fields,  through  the 
same  medium,  expressed  Conservative  optimism1  in  the  outlook  for  the  new  year. 
Now  are  given  the  views  of  agriculture  and  allied  key  industries  and  of  the  work- 
er in  other  fields,  completing  an  economic  purview  for  the  entire  country.  The 
forecasts  follow:  William  M.  Ja.rdine,  Secretary  of  Agriculture.  'I  believe  we 
can  look  toward  the  new  year  with  reasonable  confidence  so  far  as  agricultural 
prospects  are  concerned,    if  we  have  a  normal  growing  season  and  some,  readjustment 
of  certain  acreages,  like  cotton,  prospects  for  1927  are  favorable,  as  compared 

with  the  returns  for  1926,  and  may  more  nearly  parallel  returns  for  1925  • 

L.J.Taber,  Master  of  the  National  Grange — 1927  gives  every  indication  of  being  the 
most  satisfactory  agricultural  year  since  1920.    The  farmer  is  on  the  road  upward. 
Industry,  labor,  transportation  and  finance  will  find  that  the  pitrchasing  power  oi 
the  American  farmer  will  be  one  of  the  factors  determining  the  extent' of  prosperi- 
ty during  the  coming  year.    Sam  H.  Thompson,  president  of  the  American  Farm 
Bureau  Federation — If  the  country  responds  to  stabilizing  the  price  of  farm  prod- 
ucts at  a  fairly  high  level,  restoring  the  purchasing  power  of  the  farm  dollar, 
we  will  maintain  our  present  business  activity  at  a  level  that  will  be  generally 
satisfactory  for  the  first  half-year.    F.  T.  Fogg,  manager^  American  Fruit  Grow- 
ers, Los  Angeles — There  are  many  favorable  factors  which  indicate  that  1927  shoulc 
be  a  very  satisfactory  year  for  producers  of  fruits  and  vegetables  in  California, 
V.  B.  Newton,  president,  Florida  Fruit  Men's  Club.— We  enter  the  New  Year  with  a' 
very  promising  market.    While  extremely  high  prices  are  predicted  for  January  a 
general  improvement  in  the  market  is  expected,    H.G.  Chalkley,  president,  America! 
Rice  Growers'  Cooperative  Association— Rice  farmers  of  Louisiana,  Texas  and 
Arkansas  will  plant  a  much  smaller  acreage  in  1927  than  1926,  but  they  expect  near 
ly  as  large  a  yield.    Prospects  are  that  1927  will  be  the  best  year  in.  history  for 
the  rice  industry  in  these  States.    C.  0.  M'oster,  president,  American  Cotton  Grow- 
ers' Exchange — If  acreage  is  reduced  enough^  cotton  should  come  back  to  a  price 
equal  to  the  cost  of  production,  or  perhaps  a  little  above.    But  cotton  as  'the 
only  money  crop  in  the  South'  is  doomed.    James  C.  Stone,  president,  Burley  To- 
bacco Growers'  Cooperative  Association — The  Burley  tobacco  growers,  an  organiza- 
tion of  109,000  farmers  in  Kentucky,  Indiana,  Ohio,  West  Virginia,  Tennessee, 
Missouri  and  Virginia,  face  a  good  business  outlook  for  1927.    Geoffrey  Morgan, 
general  manager,  Park  Tobacco  Growers'  Cooperative  Association — The  dark  district 
here  has  a  more  favorable  outlook,  as  there  is  a  tendency  in  European  countries  tc 
grow  less  tobacco  n 


ST.  LAWRENCE  The  press  to-day  reports:  ttThe  Hoover  commission,  appointed 

WATERWAT  URGED  by  President  Coolidge  early  in  1924  to  advise  upon  the  development 
of  a  shipway  from  the  Great  Lakes  to  the  sea,  has  reported  un- 
equivocally in  favor  of  the  St .Lawrence  waterway  route,  against  the 

two  rival  projects  for  an  all-American  :ca*ia3  .to  the  Hudson  and  the  Lake  Ontario- 

Hudson-Welland  Canal  route  " 
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Barnes  on  Julius  H.  Barnes  is  the  author  of  an  extensive  article  entitled 

Farm  Sit-    nIs  There  a  National  Farm  Problem?"  in  Nation's  Business  for  January.  ~ 
uation        this  he  says:  "There  is  no  all-inclusive  farm  problem.    Farm  distress 
shifts  from  year  to  year,  from  crop  to  crop,  and  the  unprofitable  com- 
modity, to-day,  becomes  the  source  of  farm  income,  tomorrow.  Generali- 
zation, which  in  1920  would  have  unwarrantably  denounced  the  farm  as 
greedily  unfair  because  the  capital  value  of  agriculture — far  ahead  of 
other  industry — had  raced  in  twenty  years  from  twenty  billion  to  sevent 
eight  billion  dollars'  value,  should  not  to-day  picture  the  farmer  as  c 
the  road  to  peasantry.    Agricultural  generalizations  are  likewise  mis- 
leading when  they  lump  averages  such  as  those  of  two  States  where  56 
per  cent  and  59  per  cent  of  farms,  so  called,  are  patches  farmed  large!;- 
by  illiterate  negroes.    A  single  mule — or  none  at  all — does  not  average 
well  with  the  tractor  and  machine  equipment  of  the  progressive  modern 
farmer.    Yet  these  two  types,  opposite  as  the  poles,  are  included  in 
generalizations  which  purport  to  strike  the  average  for  the  farm. 
Generalized  statements  as  to  the  earnings  and  the  future  opportunity  of 
the  American  farm,  too,  may  be  misleading  when  based  on  averages  which 
include  such  wide  range  of  types  as  tobacco,  peppermint,  celery,  per- 
simmon farms,  orange  groves,  raisin,  prune,  and  apple  orchards,  cattle 
ranges,  wheat  farms,  dairy  farms,  corn  farms,  and  the  like.    Such  gen- 
eralizations discourage  and  defeat  a  study  of  those  particular  forms  of 
farming  which  need  immediate  and  specialized  advice  and  help.    So,  too, 
with  the  generalization  of  despair  based  on  figures  showing  shifting 
relation  between  urban  and  rural  population,  picturing  a  flight  from  thf 
unprofitable  farm  to  the  profitable  employment  of  the  city  industry. 
Since  food  production  is  fully  maintained  with  fewer  farm  workers,  this 

view  pictures  something  lost  in  national  character  and  vigor  The 

American  farm  is  not  headed  toward  peasantry — not  those  farmed  by 
Americans  using  American  methods.    To  be  sure,  an  illiterate  and  shift- 
less farmer,  white  or  black,  is  not  divinely  entitled  to  his  automobile 
and  his  radio J    Conclusions  expressed  to-day  after  six  years  of  disor- 
ganization in  world  markets  on  which  the  American  farm  has  developed  car; 
not  be  safely  used  as  a  basis  for  farm  policies  and  remedies  without 
great  care  and  scrutiny.    The  political  philosophy  in  which  this 
Republic  was  founded  can  not  he  safely  violated  under  a  plea  of  temporar 
distress  of  any  section  of  our  people." 

Business  Men's       An  editorial  in  The  Chicago  Journal  of  Commerce  for  December  28 
Farm  Com-    says:  "The  appointment  of  the  business  men's  farm  commission  is  the  most- 
mission       promising  effort  yet  made  to  solve  the  agricultural  problem.    Men  of 

high  prominence  in  industry,  commerce,  banking,  and  journalism  have  been 
jointly  named  to  this  commission  by  the  National  Industrial  Conference 
Board  and  the  Chamber  of  Commerce  of  the  United  States.  Professor 
Graham  of  Princeton  has  been  retained  as  economic  adviser.    This  is  ob- 
viously no  mere  complacent  attempt  to  give  the  farmers  another  respecta- 
ble lecture.    The  men  named  to  this  commission  are  anxious  to  help  the 
farmer  if  they  can,  because  as  long  as  the  farmer  remains  unhelped  thert 
is  something  fundamentally  wrong  in  the  entire  American  economic  situa- 
tion.   The  National  Industrial  Conference  Board,  in  its  elaborate  report 
of  some  months  ago,  frankly  recognized  the  existence  of  agricultural 
distress.    The  disparity  between  the  increase  in  the  farmer's  purchasing 
power,  and  the  purchasing  power  of  the  rest  of  the  country,  was  pointed 
out.    Equally  sincere  will  be  the  business  men's  commission.    And  when 
sincerity  and  earnestness  are  joined  to  intelligence,  the  result  should 
be  helpful." 


Corn  and  An  editorial  in  The  Chicago  Journal  of  Commerce  for  December  28 

Railroads    says:  "The  Bureau  of  Railway  Economics  has  isssued  a  study  of  the  relar- 
tionship  of  corn  prices  to  transportation  costs.    Once  again  it  is 
demonstrated  that  the  cost  of  transportation  is  less  of  a  factor  in  the 
corn  producer's  prosperity  than  is  commonly  supposed.    The  American  rai 
ways  have  "been  giving  efficient  service,  at  a  remarkably  low  cost, . to 
the  corn  producers  and  to  all  the  rest  of  agriculture.  Incidentally 
the  report  points  out  that  com  ranks  first  among  all  American  agri- 
cultural products.    The  United  States  produces  68  per  cent  of  the  corn 
of  the  world.    And  76  per  cent  of  the  American  production  is  in  the 
thirteen  States  of  Iowa,  Illinois,  Nebraska,  Missouri,  Indiana,  Ohio, 
Minnesota,  South  Dakota,  Kansas,  Texas,  Wisconsin,  Kentucky,  and  Tenn- 
essee, listed  in  the  order  of  production.    Iowa  end  Illinois,  situated 
in  the  center  of  the  Corn  Belt,  produce  more  than  one-fourth  of  the 
American  corn  crop.    That  corn  is  the  greatest  American  agricultural 
product  is  a  fact  which  deserves  to  be  borne  in  mind  at  the  present  tim< 
when  unhesitant  and  intelligent  efforts  must  be  made  to  defeat  a  fearfu 
enemy  of  the  corn  crop  and  the  Corn  Belt.    This  enemy  is  the  corn  borer 
.  . . . Tf 

Electricity  A  St.  Louis  dispatch  to  the  press  of  December  30  states  that  the 

in  Missouri    number  of  Missouri  farms  which  are  being  supplied  with  electric  cur- 
rent from  119  separate  light  and  power  systems  has  increased  70  per  cen 
since  1924  and  now  totals  3,766. 

An  Okeechobee,  Fla.,  dispatch  to  the  press  of  December  30  states 
that  a  migration  to  Florida  is  being  made  by  farmer  descendants  of 
Swedish  and  German  residents  of  Ohio,  Wisconsin  and  Iowa.    Pour  hundred 
of  them  have  purchased  10,000  acres  near  this  town,  and  40  families  are 
on  their  way  to  clear  the  land. 

Farm  Trend  An  editorial  in  The  Baltimore  Sun  for  December  29  says:  ,!lEhe 

fourth  annual  survey  of  the  National  Association  of  Eastern  Real  Estate 
Boards  reports  a  trend  back  to  the  farm.    Various  reasons  are  assigned 
for  this  development,  among  them  belief  that  deflation  in  value  Of  farm 
land  is  at  an  end;  desire  to  make  a  home  and,  more  surprising,  antici- 
pation of  making  farming  pay  as  a  business.    If  the  survey  is  not 
thorough  enough  to  be  accepted  as  definite  proof  of  its  findings,  it 
..covers  so  wide  a  territory  as  to  lend  considerable  significance  to  them. 
Shrinkage  in  the  money  value  of  agricultural  land  has  been  going  on 
since  the  war,  during  which  the  high  price  of  farm  products  induced 
tremendous  overcapitalization.    The  man  who  got  record-breaking  pricee 
for  his  cotton,  tobacco,  wheat  and  corn  put  a  fancy  figure  on  the  farm 
which  produced  them.    In  Kentucky  values  jumped  from  $100  to  $250  and 
$350  an  acre.    In  Iowa  the  upward  swing  was  more  marked  and  the  close 
of  the  war  found  farmers  raising  wheat  on  land  that  cost  $600  an  acre. 
In  every  section  of  the  country  the  story  was  the  same,  a  condition 
which  was  largely  responsible  for  the  widespread  depression,  the 
'frozen  credits'  and  the  collapse  which  followed.    While  high  wages  in 
cities  continue  and  the  purchasing  power  of  the  farmer's  dollar  remains 
low,  a  swing  back  to  the  farm  of  large  proportions  would  not  seem  possi- 
ble.   If  such  a  development  came  about  through  return  to  agriculture  of 
people  able  to  buy  the  better  class  of  land,  it  would  intensify  compe- 
tition with  the  large  acreage  among  our  six  millions  of  farms  which 
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are  now  unremunerative.    Condition  of  owners  of  unproductive  farms 
would  be  worse  than  ever,  "but  there  are  students  of  the  subject  who 
believas  solution  of  the  agricultural  problem  will  ultimately  be  found 
in  the  gradual  elimination  of  this  class  by  intensive  and  scientific 
farming  practices." 

Grass  An  editorial  in  The  Wall  Street  Journal  for  December  30  says: 

"TWhat  shall  I  do  with  10  per  cent  of  my  land?1    This  is  a  question 
asked  by  a  southern  reader  in  a  communication  published  in  this  news- 
paper on  November  29.    Having  apportioned  60  per  cent  of  his  land  to 
cotton  and  30  per  cent  to  foodstuffs  he  asked  that  a  cash  crop  be  sug- 
gested for  the  remaining  10  per  cent.    Another  reader  in  reply  says: 
fWhy  not  put  it  in  grass?1    Here  is  a  question  that  should  provoke 
Nation-wide  discussion.    We  cultivate  about  350,000,000  acres  of  land, 
of  which  about  250,000,000  are  devoted  to  feed  and  forage  for  the  live 
stock.    In  addition  to  this  there  are  about  1,000,000,000  acres  in 
pasturage.    This  ranges  all  the  way  from  cultivable  land  in  grass  to 
cut-over  and  forest  ranges.    Out  of  the  great  total  perhaps  60,000,OOC 
acres  of  cultivable  land  in  the  humid  regions  are  used  and  abused  as 
pasture.     r  Abused1  is  the  right  word,  because  practically  no  attention 
is  paid  to  the  land  thsfc   carries  the  livestock  for  at  least  eight 
months  of  the  year.    But  the  reply  was  directed  to  a  southern  reader, 
and  his  case  should  be  considered  f irst ... .Cotton  is  the  great  cash 
crop  of  the  South,  and  if  by  use  of  the  10  per  cent  of  the  land  in 
grass  the  yield  per  acre  on  the  part  devoted  to  cotton  is  increased, 
would  he  not  be  increasing  his  income?    Scientists  say  that  the  ab- 
sence of  barnyard  manure  is  the  greatest  weakness  in  southern  agri- 
culture.   No  matter  what  may  be  the  type  of  soil  its  application  great- 
ly  increases  the  yield.    Ehere  is  no  crop  that  responds  more  readily 
to  it  than  cotton.    If,  therefore,  that  extra  10  per  cent  were  put 
into  pasturage  and  more  livestock  maintained  it  is  certain  that  much 
more  cotton  could  be  raised  per  acre-    Grass  would  increase  the  main 
cash  crop." 

Livestock  and         The  American  livestock  and  meat  industry  enjoyed  a  fairly 
Meat  satisfactory  year  during  1926,  and  the  outlook  for  1927  is  encour- 

aging, according  to  a  statement  issued  Dec.  31  by  the"  Institute  of 
American  Meat  Packers  through  its  president,  Oscar  G.  Mayer,  of 
Chicago.    "Farmers  not  only  received  upwards  of  one  hundred  million 
dollars  more  for  their  livestock  this  year  than  they  did  during  1925^ 
but  they  also  were  able,  by  marketing  corn  on  the  hoof,  to  receive 
a  price  for  that  important  farm  product  that  was  greatly  higher  than 
quotations  prevailing  in  the  open  market,"  Mr.  Mayer  stated.    "In  the 
packers*  export  field,  the  results  during  1926  were  rather  unsatis- 
factory.   The  trade,  which  consisted  almost  entirely  of  pork  products, 
declined  about  8  per  cent  in  volume  and  about  10  per  cent  in  value. 
Nevertheless,  exports  of  Ameridan  meat  products  exceeded  a  billion  and 
a  quarter  pounds  during  the  year  and  brought  into  this  country  from 
abroad,  chiefly  Europe,  an  amount  in  excess  of  two  hundred  million 
dollars.    "Notwithstanding  unusually  heavy  receipts  of  grain-fed 
cattle  during  the  late  summer  and  fall  months,  with  a  consequent  de- 
cline in  prices,  the  general  average  price  of  cattle  was  slightly 
higher  than  in  1925.    The  prices-  paid  for  hogs  and  calves  also 
averaged  slightly  higher  than  in  1925,  although  sheep  and  lamb  prices 
averaged  lower . . . . " 
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MARKET  QUOTATIONS 

Farm  Products         For  the  week  ended  Dec,  31:    Chicago  Livestock  Quotations;  Top 
price  of  hogs  is  15^  higher  than  a  week  ago  and  bulk  of  sales  are  25 
to  30^  higher.    Lower  grades  of  beef  steers  declined  around  25^  with 
the  better  grades  losing  from  25  to  75^;  heifers  advanced  25  to  50f£ 
and  cows  remained  steady.    Vealers  were  $1  to  $1.25  higher  with  heavy- 
calves  and  stocker  and  feeder  steers  unchanged.    Fat  lambs  are  steady 
to  slightly  higher,  yearling  wethers  75^  higher  and  feeding  lambs 
steady  to  25^  up.    Fat  ewes  are  unchanged  from  a  week  ago.    New  York 
wholesale  fresh  meat  markets  on  western  dressed,  good  grade  meats  are 
steady  on  steer  beef,  veal, lamb,  mutton  and  heavy  cuts  of  pork  loins 
but  $1  lower  on  lamb  and  light  weight  pork  loins,  compared  with  a 
week  ago. 

Maine  sacked  Green  Mountain  potatoes  5^-30^  higher  per  100 
pounds  in  the  East;  bulk  stock  $2-45«-$2.50  f.o.b.  Presque  Isle.  New 
York  and  Northern  Round  Whites  $2.50-$2.75  in  terminal  markets.  Onioi 
•.irregular.    Cabbage  slightly  lower.    New  York  Danish  type  $25-$32.50 
bulk  per  ton  in  city  markets;  mostly  $21  f.o.b.  Apple  markets  steady. 
New  York  Rhode  Island  Greenings  $3.50~$4.75  per  barrel  in  consuming 
••  centers.    Baldwins  $3-$3.50  in  most  markets. 

Butter  prices  declined  sharply  early  in  the  week  ending  Dec. 31. 
These  declines  were  largely  brought  about  by  heavy  arrivals  of  New 
Zealand  butter.    Later  confidence  was  partially  regained  and  prices 
recovered  some  of  the  losses.    Short  supplies  feature  the  situation. 

Cheese  markets  continue  their  steady  trend  with  prices  on  the 
cheese  boards  at  Plymouth,  Wisconsin,  on  Dec.  24,  showing  no  change 
from  the  previous  week.    Margins  continued  fairly  satisfactory,  al- 
though some  distributing  markets  report  sales  at  less  than  replacement 
costs. 

Grain  market  nearly  steady  for  week.    Trading  limited  account 
holidays.    "Wheat  prices  holding  about  steady  after  decline.  European 
markets  also  Quiet  account  holidays.    Corn  prices  slightly  lower  with 
increasing  movement  of  new  corn  which  is  more  than  equal  to  current 
needs.    Oats  relatively  firm  and  high  quality  oats  wanted. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  23  points  during  the  week,  closing  at  12.29^  per  lb. 
January  future  contracts  on  the  New  Orleans  Cotton  Exchange  advanced 
24  points,  closing  at  12.69^.  (New  York  closing  futures  not  available. 

Hay  market  about  firm.    Fair  demand  absorbs  rather  liberal  of- 
ferings.   Shipping  demand  South  and  East  good.    Alfalfa  receipts  pro- 
ducing markets  liberal.    Minneapolis  receiving  prairie  and  alfalfa 
southwest . 

Feed  markets  generally  quiet.    Buyers  and  sellers  waiting  until 
after  holidays.    Wheatfeeds  barely  steady.    Cottonseed  meal  steady  but 
linseed  meal  slightly  weaker.    Gluten  feed  moving  readily  at  unchanged 
prices.    Offerings  fairly  liberal  in  eastern  markets.    Hominy  feed 
barely  steady.    Alfalfa  meal  quiet.  (Prepared  by  Bu.  of  Agr.  Econ.) 
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AGRICULTURAL  The  Associated  Press  to-day  reports;  "The  annual  agriculture 

SUPPLY  BILL  TO  al  supply  bill  was  reported  to  the  Senate  yesterday  by  the  appro- 
SENATE  priations  committee  with  an  addition  of  $201,904  to  the  House 

total  of  $128,379,385.    In  presenting  the  bill  Senator  McNary  said 
he  would  ask  for  action  to-day.    Increases  proposed  by  the  commit- 
tee included  $6,544  for  the  Weather  Bureau  for  the  weather- warning  service; 
$33,095  for  the  investigation  of  diseases  of  forest  and  ornamental  trees  and 
shrubs;  $21,700  for  investigations,  experiments  and  demonstrations  by  the  Bureau 
of  Dairy  Industry,  and  $25,000  for  acquiring  and  diffusing  information  on  farm, 
products." 


INTERNATIONAL  Congress  was  asked  yesterday  to  authorize  negotiations 

HIGHWAY  ASKED    looking  toward  a  great  international  highway  linking  the  capitals 
of  Canada,  United  States  and  the  seventeen  republics  in  Central 
and  South  America  after  the  proposal  had  been  presented  at  the 
White  House.     Senator .Cameron  of  Arizona,  who  discussed  the  plan  with  President 
Coolidge,  introduced  the  measure  in  the  Senate,  and,  like  Representative  McLeod 
of  Michigan,  who  offered  it  in  the  ^xse,  viewed  the  highway  of  vast  importance 
in  developing  new  commercial  markets  and  contributing  to  the  good  will  between 
the  new  world  nations.    The  bill  carries  no  appropriation,  but  provides  salaries 
and  expenses  for  a  three-member  commission,  which  would  investigate  the  best  con- 
necting points  between  the  various  countries.  (Press,  Jan.  4.) 


PACKERS 1  PLEA  The  Washington  Post  to-day  reports;  "The  appeal  of  Armour  & 

DISMISSED  Co.,  Swift  &  Co.,  Wilson  &  Co.,  the  Cudahy  Packing  Co.  and  Morris 

&  Co.,  which  constitute  the  !big  fivef  of  the  meat  packing  industry, 
from  the  injunction  decree  of  the  equity  courts  which  required  them 
to  confine  themselves  to  the  meat  business  and  its  by-products,  was  dismissed  yes- 
terday by  the  District  of  Columbia  Court  of  Appeals  for  want  of  jurisdiction.  The 
appellate  tribunal  did  not  bother  itself  with  the  merits  of  the  injunction  decree, 
which  was  consented  to  by  the  packers  under  threat  of  prosecution  under  the  anti- 
trust laws.    The  decree  was  signed  February  27,  1920,  and  is  known  as  the  'Consent 
Decree.1    The  equity  court  overruled  a  motion  by  the  packers  to  declare  the  de- 
cree void  and  an  appeal  was  noted.    The  Department  of  Justice  then  asked  the 
appellate  court  to  diemiss  the  appeal  for  want  of  jurisdiction.    Arguments  on  the 
department's  motion  were  heard  at  the  same  time  as  arguments  concerning  the  merits 
of  the  injunction  bill  " 


OATS  TRADING  The  New  York  Times  to-day  states  that  a  turnover  of  about 

500,000  bushels  of  oats  marked  the  beginning  of  trading  in  this 
commodity  on  the  New  York  Produce  Exchange  yesterday.  Activity 

was  well  sustained.    Operations  w&re  closely  watched  by  the  trade. 
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Cooperation  in     An  editorial  in  The.  Irish  Statesman  (Dublin)  for  December  18 
Ireland      says;  'U.t  tha  inaiagural  meeting  of  the  Agricultural  Society,  University 
College,  Doctor  Kennedy  commented  on  the  fact  that  Ireland  was  the  one 
agricultural  country  where  the  necessity  for  agricultural  cooperation 
must  still  be  argued.    He  showed  the  tremendous  development  of  co- 
operative, marketing  in  the  United  States  and  other  countries,  and  we 
surmi so  that  the  new  secretary  of  the  Irish  Agricultural  Organization 
Socirty  has  it  in  his  mind  to  build  on  the  foundations  laid  by  his 
predecessor  federations  for  marketing  of  produce.    It  seems  to  us  right; 
to  concentrate  on  this,  because  it  is  here  we  have  been  weakest.  Sir 
Horace  P).-ankebta  Mr.  Anderson,  and  the  pioneers  of  last  generation 
drew  the  individual  f aimer  out  of  his  isolation  and  joined  him  with  his 
neighbors  in  local  as -sec  i  at  ions .    There,  the  cooperative  spirit  stayed.' 
It  was  difficult  to  enlarge  it  from  the  peasant  to  the  Nation. . . .We 
believe  the  depression  of  the  last  few  years,  the  growing  competition 
of  our  foreign  rival s;  has  brought  about  a  psychological  change,  aid 
we  think  it  very  likely  that  by  the  time  the  national  brand  for 
Sacrstat  butter  is  established  the  dairy  societies,  all  the  best  of 
them,  those  which  have  risen  in  production  to  the  standard  required, 
will  be  ready  to  federate  for  national  marketing  of  their  produce  n 

Land  Grant  An  editorial  in  The  Baltimore  Sun  for  December  30  says:  "The 

Colleges     Bureau  of  Education  of  the  Department  of  the  Interior  is  asking  Congress 
for  an  appropriation  of  $117,000  to  make  an  investigation  of  land  grant 
colleges.    Ihe  work  will  take  two  years  and  the  collsges  themselves  are 
said  to  have  instigated  the  plan.    Originally  designed  to  aid  agricul- 
ture, these  institutions,  created  sixty  years  ago,  we  are  now  told  by 
Dr.  John  J.  Tigert,  United  States  Commissioner  of  Education,  ?do  not 
know  where  they  are,1    In  some  States  they  are  part  of,  in  others 
separate  from,  State  universities.    In  one  place  they  duplicate  the 
work  done  at  the  university,  but  everywhere  their  real  purpose  and  how 
to  advance  it  presents  a  serious  problem.    The  heads  of  them,  says 
Doctor  Tigert,  'are  honestly  groping  around  to  discover  more  accurately 
the  function  and  scope  of  these  institutions.''    Appropriations  to  the 
colleges  since  their  establishment  have  run  into  huge  figures,  and  it 
will  be  agreed  that  sixty  years  is  time  enough  for  them  to  discover 
their  field  of  work.    An  investigation  may  be  the  only  way  to  help 
them  find  it,  but  the  taxpayer  will  reluctantly  anticipate  that  the 
survey  will  report  their  chief  need  to  be  more  money.11 

Livestock  and        A  review  of  the  livestock  and  meat  situation,  issued  Jan.  3  by 
Meat  Sit-    the  Institute  of  American  Meat  Packers,  states  in  part:  -With  an  un- 
uation        steady  demand  for  beef  and  a  fluctuating  market  for  pork  products  while 
hog  prices  remained  at  relatively  high  levels,  the  meat  trade  during 
the  month  just  ended  was  rather  unsatisfactory.      There  was  a  good 
volume  of  trade  in  fresh  pork  products  in  the  domestic  field  during 
the  month,  reflecting  good  industrial  conditions.    Prices,  however, 
fluctuated  considerably  owing  in  part  to  irregular  receipts  of  hogs, 
and  were  low  in  comparison  with  the  cost.    In  the  export  field  the 
demand  was  unusually  dull-.    Trading,  for  the  most  part,  was  confined 
to  sales  from  stocks  previously  landed,  abroad.    Frices  of  meats  in  the 
United  Kingdom,  especially  of  hams,  declined.    Although  ordinarily 
there  is  a  good  holiday  lard  trade,  this  year  it  was  of  small  propor- 
tions and  prices  were  unsatisfactory.    Hog  receipts  were  somewhat 
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smaller  than  in  December,  1925.    Prices  declined  during  the  first  part 
of  the  month,  "but  advanced  later  to  a  point  There  a  top  price  of 
$12*00  per  hundred  pounds  was  reached.    The  dressed  beef  markets  opened 
with  a  fair  demand  but  became  very  slow  and  draggy,  with  the  customary 
seasonal  decline.    Hide  stocks  are  well  sold  up  to  production.  Prices 
were  about  steady." 

McNary-Haugen        An  editorial  in. 'The  Indiana  Farmer ls  Guide  for  Jan.  1  says: 

Bill  *  The  Middle-West  presents  a  united  front  in  favor  of  the  McHary- 

Eangen  bill,  and  it  is  a  forgone  conclusion  that  if  the  administration 
fails  to  support  it,  there  will  be  dire  political  consequences  for  all 
concerned.    It  is  highly  gratifying  that  the  Middle  West  is  asserting 
itself  at  last.    It  is  high  time  that  the  East  is  learning  that  there  if 
some  country  that  belongs  to  the  United  States  out  here  west  of  the 
Alleghenies.    In  some  respects  eastern. industry  can  not  be  blamed  for 
its  ignorance  of  the  farm  problem  of  the  Corn  Belt,  for  the  farm  inter- 
ests, of  the  Eastern  States  do  not  see  the  problem  in  the  same  way  as  do 
the  farmers  of  the  Mississippi  Valley,  hence  industry  has  not'  had  a 
fair  opportunity  to  learn.    The  Mississippi  Valley  is  the  rbread  basket1 
of  America,  and  its  people  must  be  given  more  consideration  than. they 
•  have  had  in  the  past . ff 

Railroad  Con-        Prompt  enactment  of  legislation  to  remove  the  obstacles  which 
solidation  for  nearly  seven  years  have  blocked  the  path  of  railroad  consolidation 
is  urged  in  a  communication  sent  to  the  Senate  interstate  commerce  com- 
mittee Dec.  30  by  J0hn  W.  0TLeary,  president  of  the  Chamber  of  Commerce 
of  the  United  States.    "It  is  generally  accepted;5'1  says  Mr.  O'Leary, 
speaking  for  a  majority  of  the  1,400  business  organizations  embraced 
in  the  national  chamber *s  membership,  "that  some  degree  of  consolidatior 
is  desirable. ....  The  national  chamber  believes  that  it  is  practicable 
to  remove  these  obstacles  by  legislation  and  feels  that  this  is  one  of 
the  most  important  matters  before  Congress.    The  Chamber  is  in  favor 
of  the  major  provisions  of  the  Parker-Eess  Bill  n 

West       Clarence  Poe  is  the  author  of  an  extensive  article  in  Wallaces1 
Farmer  for  December  31.    He  says  f.n  part:    H0ne  of  the  most  significant 
meetings  of  this  decade  was  the  conference  of  southern  and  western 
agricultural  leaders  recently  held  in  the  historic  city  on  the  border 
line  between  South  and  West— St  .Louis,  Missouri.    For  nearly  a  genera- 
tion now— since  the  final  collapse  of  the  Farmers'  Alliance  movement 
in  the  early  590Ts— there  has  been  little  effective  cooperation  between 
the  farmers  of  these  two  great  producing  areas  of  America.    At  times 
the  farmers  of  the  South  have  been  fairly  well  organized  in  some  associa- 
tion, and  at  other  times  the  farmers  of  the  West  have  been  fairly  well 
organized  in  the  same  association  or  some  other,  but  at  no  time  have 
we  had  a  powerful  organization  representing  authoritatively  both  of 
these  areas;  nor  have  leaders  of  one  cf  these  sections  frequently  taken 
pains  to  consult  leaders  from  the  other  section. ...  Sweet,  however,  are 
the  uses  of  adversity,  as  was  long  ago  observed;  and  now  that  the  farm- 
ers of  both  the  West  and  the  South  are  suffering  from  a  common  calamity, 
the  leaders  of  both  sections  are  beginning  to  see  the  absolute  necessi- 
ty for  team-work  and  cooperation.    And  whenever  we  . say  that  there 
exists  a  powerful  community  of  interest  that  should  forever  cement  the 
agricultural  West  and  the  agricultural  South,  we  are  indulging  in  no 
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idle  or  empty  assertion*    The  prosperity  of  southern  farmers  vitally 
affects  western  farmers,  ar-i  vice  versa.    While  the  Progressive  Farmer 
has  always  advised  southern  farmers  to  diversify,  we  realize  thai  the 
first  thing  the  southern  farmer  always  plans  to  do  is  to  keep  the 
cotton  "buying  world  supplied  with  cotton.    That  is  -something  we  can 
grow,  and  the  North  ani  West  can  not.    And  so  long  as  cotton  prices 
remain  profitable,  the  South( through  its  rapidly  increasing  town  and. 
manufacturing  population,  in  addition  to  its  one-crop  cotton  farmers) 
will  long  be  a  big  and  profitable'  customer  for  western  meat,  flour, 
meal  and  lard,.... In  like  manner,  the  southern  farmer  realizes  that 
the  millions  of  farmers  in  other  sections  of  America  constitute  about 
the  best  customers  for  southern  cotton  goods,  and  that  if  the  northern 
and  western  farmers  are  prosperous,  their  prosperity  will  therefore 
be  reflected  in  a  better  demand  for  cotton  goods  and  therefore  better 

prices  for  lint  cotton  It  is  indeed  gratifying  that  southern  and 

western  farm  leaders  have  realized  the  necessity  for  cooperation.  They 
have  acted  wisely.    $ut  if  they  ere  to  succeed,  they  must  also 
realize  they  will  be  impotent  at  Washington  unless  thoroughly  organized 
fanner-groups  are  behind  them.    The  wisdom  of  a  few  can  not  save  the 
situation.    The  duty  of  every  farmer  to  join  some  organization  and 
through  it  study — really  study— -farm  problems  in  cooperation  and  con- 
sultation with  his  brother  farmers — this  duty  can  not  be  too  strongly 
emphasized." 

Values  An  editorial  in  The  New  York  Times  for  December  30  says:  "Expert 

actuarial  opinion,  speaking  before  the  American  Statistical  Associa- 
tion at  St. Louis,  estimates  the  value  of  the  total  of  human  life  in 
the  United  States  at  two  thousand  billion  dollars.    This  parade  of 
twelve  zeros  after  the  numeral  2  ceases  to  be  stupendous  when  brought 
into  relation  with  figures  already  familiar.    For  a  total  population  of 
approximately  115,000,000  it  denotes  a  per  capita  value  of  $17.. 500. 
For  a  country  with  a  national  wealth  estimated  at  about  $400,000,000,- 
000  it  means  that  the  life  energies  at  present  existing  in  the  United 
States  may  be  expected  in  the  course  of  their  natural  term  of  operation 
to  create  five  times  the  present  national  wealth,  of  which  product,  of 
course,  by  far  the  greater  part  will  be  consumed.    For  a  country  with 
an  annual  income  of  about  $30,000,000,000  it  means  that  the  statisti- 
cians have  placed  the . wealth- -producing  capacities  of  the  average 
American  at  somewhere  between  twenty  and  twenty-five  times  his  annual 
income.    Such  a  term  of  earning  capacity  is  "obviously  not  too  great...." 

Section  5 

Department  of 

Agriculture  In  an  editorial  on  the  Secretary's  annual  report  The  Indiana 

Farmer's  Guide  for  Jan.  1  says:  r'....In  general,  the  Secretary  painted 
an  encouraging  picture,  or  at  least  a  brighter  scene  than  12  months 
ago.    Such  a  conclusion,  of  course,  was  reached  when  considering  the 
entire  48  States.    The  Cotton  Belt,  on  the  other  hand,  showed  a  dark 
spot  chiefly  due  to  its  present  surplus,  while  the  Com  Belt  reflected 
a  somewhat  lighter  shade  although  far  from  clear.    The  livestock  pro- 
ducers and  winter-wheat  growers,  he  stated,  have  earned  good  returns, 
while  the  dairy  sections  of  this  country  naturally  lead  in  prosperity. 
Secretary  Jard:ne  gave  but  little  encouragement  to  those  who  advocate 
legislation  along  the  lines  of  the  McIJary  -Haugen  bill  or  similar  meas- 
ures, but  recommended  such  Congressional  action  as  would  tend  to  aid 
 a  -r--~  -in  t  fee  it  respective  districts.  The 
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Secretary^  stand  naturally  coincides  with  the  administration  under 
which  he  is  wor&2i»|<    Shis  was  nou@d  "by  comparing  Mr.  Jax-6ineTs  agri- 
cultural reconnnen^itions  with  these  made  by  President  Coolidge  in  his 
address  to  Congress  on  December  7#n 


Section  4 

MARKET  quotations 

Farm  Products         Jan.  3:      Livestock  quotations  at  Chicago.    Hog  prices,  top  at 
$12. 

New  York  sacked  Round  White  potatoes  mostly  $2.65-$2.85  per  100 
pounds  in  eastern  markets;  $2.40»$2«50  f.o.b.  Rochester.  Wisconsin 
sacked  Round  Whites  $3.30-$2.L0  carlot  sales  in  Chicago;  $2.05-$2.25 
f.o.b*  Waupaca.    New  York  Danish  type  cabbage  ranged  $25~$38  bulk  per 
ton  in  eastern  cities;  $20~$21  f.o.b.    Florida  Pointed  Type  firm  at 
$l»75-$2.50  per  lj  bushel  hamper.    New  York  and  Midwestern  Yellow 
onions  at  $2. 50-$3  sacked  per  100  pounds  in  most  city  markets;  $2.25- 
$2.50  in  Chicago.    Best  New  York  Baldwin  apples  $3~$3.50  per  barrel 
in  eastern  cities;  Michigan  Jonathans  $5**$5.50  in  Chicago. 

Closing  prices  on  92  score  butter:    New  York  53^;  -Chicago 
48§<d;  Philadelphia  54^;  Boston  53^. 

Closing  prices  at  Wisconsin  primary  cheese  markets "Dec .  31§t: 
Single  Daisies  25|-<£;  Longhorns  26^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  15  points,  closing  at  12.14^  per  lb.    January  future  contracts 
on  the  Hew  York  Cotton  Exchange  declined  12  points,  closing  at. .12. 50^, 
and  on  the  Hew  Orleans  Cotton  Exchange  they  declined  16  points,  closing 
at  12.5oi. 

Grain  prices  quoted:    No.l  dark  northern  Minneapolis  $1.41- 
$1.45.    N0.2  red  winter  St.Louis  $1.39.    Fo.2  hard  winter  Kansas  City 
$1.37.    No&3  yellow  corn  St.Louis  73^;  Minneapolis  72^;  Kansas  City 
73^.    No. 3  white  oats  St.Louis  47^;  Minneapolis  45^;  Kansas  City  48^. 
(Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price  Jan.  3,  Dec.  31,  Jan.  2,  1925 

Railroads                20  Industrials  155,16  157.20  158.54 

20  R.R,  stocks  120.09  120.86  113,10 
(Wall  St.  Jour.,  Jan.  4.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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IN  CONGRESS  The  press  to-day  reports  that  in  the  Senate  agricultural 

committee  yesterday  Senator  Walsh  of  Massachusetts  blocked  con- 
sideration and  action  on  the  House  bill  to  establish  standards 
for  imported  milk  and  cream. 

T.  Edson  White,  president  of  Armour  and  Co.,  before  the  Senate  agricultural 
committee  yesterday,  opposed  the  extension  of  Federal  control  to  individual 
private  yards  of  big  packers  on  the  ground  that  it  would  cut  off  one  of  the  large 
sources  of  supply. 

The  joint  library  committee  yesterday  directed  that  a  study  be  made  of 
plans  for  creating  a  greater  Botanic  Garden  on  sites  acquired  and  to  be  acquired 
adjacent  .  to  the  present  location,  according  to  the  press  to-day. 


OHIO  TO  ASK  FARM  A  Columbus,  Ohio,  dispatch  to  the  press  to-day  says:  "Ohio, 

AID  an  industrial  State,  whose  agriculture  is  a  secondary  interest,  is 

to  petition  Congress  for  farm  relief.    A  resolution  to  this  effect 
was  introduced  in  the  General  Assembly  yesterday  by  Representative 
John  T.  Brown  of  Champaign  County,  and  it  is  slated  for  adoption  early  next  week* 
•...Mr.  Brown*s  resolution  memorializes  Congress  to  make  an  earnest  effort  to  enact 
such  legislation  at  the  earliest  possible  moment  as  may  tend  to  protect  our  Nation 
from  the  effects  of  further  agricultural  decline,  and  offer  whatever  possible  aid 
toward  its  resovery  as  may  come  within  its  power.    Promoters  of  the  resolution 
assert  that  similar  memorials  are  to  be  adopted  in  all  the  mid-Western  and  Western 
States, * 


TREASURY  SURPLUS  The  press  to-day  reports  that  the  Treasury  Department  ended 

the  first  six  months  of  the  fiscal  year  1936-27  on  Jan.  1  with  a 
surplus  of  $218,279,937.53.    As  income  and  profits  "taxes  in  the 
second  half  of  the  year,  ending  June  30,  1927,  probably  will  be  considerably 
heavier  than  has  been  estimated,  because  of  the  exceptional  earniiggs  of  many  cor- 
porations, a  surplus  of  about  $500,000,000  at  the  close  of  the  fiscal  year  appears 
to  be  indicated,  although  officials  still  cling  to  the  earlier  prediction  of 
$383,000,000  made  by  President  Coolidge  in  his  budget  message  to  Congress.  On 
Jan.  1,  1926,  the  surplus  was  $125,598,300. 


ARGENTINE-BRITISH  A  London  , dispatch  to  the  press  to-day  says:  "The  three 
'MEAT  WAR"        principal  antagonists  in  the  Argentine  'meat  war1  have  made  a 

settlement  regarding  the  percentages  of  English  trade  which,  as 
importers,  they  are  to  take.    The  firms  are  Armour  &  Co.,  Swift  & 
Co.,  and  the  English  firm  of  Vestey  Brothers.  The  Smithfield  and  Argentine  Meat 
Company,  with  several  smaller  firms,  is  still  holding  out  for  a  bigger  percentage 
than  that  which  has  been  offered  to  it,  but  while  keen  competition  will  doubtless 
be  continued,  though  on  a  lesser  scale,  it  is  stated  that  the  present  agreement 
will  involve  the  greater  part  of  the  interests  concerned  « 
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Section  2 

Cotton  Crop  An  editorial  in  The  Wall  Street  Journal  for  January  4  says: 

"For  some  time  to  come  the  year  1926  should  stand  as  a  record  in 
cotton  history.    Adding  probable  production  of  linters  to  the  of- 
ficial estimate  of  lint  makes  a  total  that  comes  near  to  20,000,000 
bales.    Never  before  has  the  world  seen  such  a  cotton  crop.  To 
visualize  this  crop,  look  at  the  world  consumption  of  cotton,  the 
growth  of  all  producing  countries.    In  the  season  ending  July  31,1924, 
this  consumption  was  20,629,000  bales;  in  the  season  ending  July  31, 
1925,  it  was  23,299,00©.    In  the  year  1926  we  produced  95  per  cent  as 
much  cotton  as  the  world  consumed  of  all  kinds  in  1923-1924.  When 
we  shall  see  another  such  crop  will  depend  upon  the  expansion  of  the 
world's  consuming  power.    We  have  given  proof  that  with  favorable 
weather  we  can  produce  all  of  our  kind  of  cotton  the  world  desires. 
The  campaigns  for  a  greater  yield  to  the  acr£  and  the  wide  areas  of 
untouched  virgin  soil  in  the  Southwest  make  this  assurance  doubly 
sure.    Price  will  be  the  controlling  f actor ... .But  reduction  of 
acreage  and  output  can  be  carried  too  far.    While  it  is  true  we  can 
produce  all  the  cotton  the  world  wants,  we  are  not  sure  the  world 
will  want  all  we  produce— at  our  own  price.    A  small  production  for 
the  purpose  of  boosting  prices  will  have  the  same  effect  as  an  ex- 
tortion price  in  any  line  of  manufacture,  that  is,  competitors  will 
be  enoouraged.    Not  many  in  the  United  States  are  willing  to  ac- 
knowledge this,  but  the  statistics  given  by  the  International  Insti- 
tute of  Agriculture  show  this  would  be  the  certain  result  of  a 
small  production  of  and  high  prices  for  American  cotton.    Last  year's 
great  crop,  in  its  money  value  so  disappointing  to  the  producers, 
will  be  of  great  benefit  to  the  consumers.    Already  13,000,000  bales 
have  come  into  sight.    Domestic  mill  stocks,  exports,  port  stocks, 
and  afloat  are  all  larger  than  last  year.    Cheaper  cotton  should 
expand  its  consumption  and  lead  to  a  still  greater  use  of  it.  When 
will  the  world  be  able  to  consume  20,000,000  bales  of  American 
cotton?    We  know  that  the  world  is  settling  down  to  the  ways  of  peace 
after  the  waste  of  war.    Cotton  is  fundamental  and  there  are  many 
peoples  rising  out  of  barbarism  into  civilization,  developing  new 
needs  and  wants.    If  we  improve  our  methods  of  culture  we  should  be 
able  to  hold  that  expanding  market  even  up  to  20,000,000  bales,  and 
furnish  the  cotton  at  a  price  profitable  to  both  producer  and  con- 
sumer . " 


Farm  Labor  in        The  shorter  workday  has  struck  Australian  farming.    A  decision 
Australia   by  the  State  Employees  Board  of  New  South  Wales  limits  hours  of  labor 
of  agricultural  workers  to  50  hours  a  week  for  harvest  hands  and 
52  hours  for  permanent  farm  hands.    Work  performed  in  excess  of  these 
limits  to  be  paid  for  at  time-and-a-half  rates.    Twelve  months  full 
service  shall  entitle  the  worker  to  a  week's  vacation  at  full  pay. 
Legal  holidays  are  also  allowed  permanent  employees  with  full  pay. 

Farm  Land  An  editorial  in  The  Wall  Street  Journal  for  January  1  says: 

Values         "Average  value  of  farm  lands  for  the  country,  as  a  whole,  on 

March  1,  1926,  was  $76.47  an  acre,  against  $107.89  in  1920.  Thus, 
in  six  years  the  average  value  has  shrunk  30  per  cent.    This  means 
that  the  water  is  being  wrung  out  of  farm  land  values  and  prices  are 
being  based  increasingly  on  income  production.    There  is  a  great 
diversity  in  the  rate  of  change.    In  some  States,  like  Massachusetts, 


Vol.  XXIV,  No.  3 


-  3  - 


January  5,  1927. 


the  average  value  is  greater  now  than  in  1920*    It  is  so  in  the  Texas 
Panhandle,  where  a  former  cow  country  is  being  turned  into  one  of 
cultivated  crops.    But  in  other  sections,  particularly  the  Middle 
West,  the  decline  is  surprisingly  large,  Iowa,  for  instance,  falling 
from  an  average  of  $255  to  $155  an  acre.    In  order  to  produce  an 
average  of  $255  an  acre  much  land  must  have  been  priced  at  a  greatly 
higher  figure.     Sales  have  been  reported  running  from  $400  to  $600 
an  acre.    About  forty  bushels  of  corn  to  the  acre  is  Iowa's  average. 
It  should  be  obvious  at  a  glance  that  land  valued  at  $255  an  acre 
could  not  produce  enough  to  pay  interest  and  taxes  above  the  costs 

of  cultivation  As  for  the  future,  there  may  be  a  gradual  increase 

in  value.    Farm  population  has  decreased  to  less  than  30  per  cent 
of  our  total,  while. the  cities  are  increasing  their  percentage.  That 
means  large  markets  for  the  farmers  of  the  future.    But  it  is  not 
safe  to  say  that,  because  our  land  area  is  fixed,  increasing  popula- 
tion will  press  more  heavily  upon. the  food  supply.    Malthus  made  the 
mistake  of  overlooking  the  possible  improvement  in  the  technique  of 
agriculture.    Undoubtedly,  the  farmer  of  the  near  future  will  farm 
more  intensively  and  produce  greater  yields.    There  is  more  than  an 
even  chance  that  farm  lands  will  gradually  and  rightfully  appreciate— 
with  all  the  inflation  squeezed  out." 

Farm  Values  An  editorial  in  The  Journal  of  Commerce  for  January  4  says: 

"According  to  the  Department  of  Agriculture,  which  has  been  looking 
into  the  subject,  farm  real  estate" values  which  were  approximately 
30  pgr  cent  lower  on  March  1  than  six  years  ago  have  shown  an  apparent 
steady  trend  toward  stability.    However,  the  investigators  cautiously 
add  that  'although  there  is  as  yet  no  assurance  that  the  bottom  has 
been  reached1  there  has  been  a  lessening  of  rate  of  decline.    This  is 
not  very  comforting  for  the  farmer.    As  a  matter  of  fact  most  of  the 
investigations  and  analyses  of  farm  real  estate  values  that  have  been 
made  have  but  little  basis  behind  them.    Farm  land  values  depend  es- 
sentially upon  farm  product  prices.    If  the  prices  of  farm  products 
are  likely  to  drop,  as  cotton  lately  has,  by  50  per  cent  at  almost 
any  time,  there  can  certainly  be  no  assurance  that  the  'bottom  has 
'   been  reached.'    Neither  can  there  be  any  safety  for  bankers  in  making- 
long  frozen  loans  on  real  estate  so  long  as  the  agriculture  of  the 
country  is  in  a  speculative  condition.    What  is  urgently  needed  to-day 
is  to  induce  the  farmer  to  get  down  to  a  point  where,  he  recognizes  that 
he  is  obliged  to  compete  on  equal  terms  with  the  foreign  producer  in  a 
great  many  branches  of  business,  and  that  none  of  the  artificial 
schemes  for  enhancing  prices  that  have  been  suggested  will  help  him 
much.    Three  factors  are  mentioned  by  the  Department  of  Agriculture  as 
tending  to  help  check  further  declines  in  farm  values.    One  is  the 
lessening  of  farm  mortgage  interest  rates,  the  easing  of  the  credit 
situation  in  country  banking  and  the  larger  supply  of  investment  funds 
in  the  market.    For  the  information  of  the  Department  of  Agriculture 
•there  is  no  harm  in  stating  that  these .'factors'  will  be  likely  to  have 
no  perceptible  effect  upon  farm  values.    If  this  is  what  the  department 
depends  upon  to  produce  stability,  it. is  reckoning  without  its  host." 

St. Lawrence  An  editorial  in  The  New  York  Times  of  January  3  says:  "The 

Waterway     report  of  the  United  States  St .Lawrence  commission  demonstrates 

conclusively  the  need  of  a  deeper  waterway  from  the  Great  Lakes  to 
the  sea.    The  opening  of  the  Panama  Canal,  followed  by  the  rise  in 
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railroad  freight  rates,  put  the  Middle  West  at  an  economic  disad- 
vantage.   Taking  as  a  unit . the  cost  in  cents  of  carrying  a  ton  of 
staple  goods  over  the  cheapest  route,  Mr.  Hoover  shows  that  since 
pre-war  days  Chicago  has  moved  336  cents  away  from  the  Pacific 
Coast,  while  New  York  has  moved  224  cents  closer.    In  the  same  way 
Chicago  and  other  Midwest  points  receded  from  the  markets  of  the 
Atlantic  seaboard  and  South  America.    A  waterway  outlet  from  the 
Middle  West  offers  the  farmer  relief  far  more  lasting  and  substantia", 
than  the  various  direct  aids  for  which  some  of  his  political  spokes- 
men are  still  clamoring  Well  aware  that  the  chief  opposition  to 

the  St. Lawrence  project  comes  from  the  Atlantic  seaboard,  and  par- 
ticularly from  New  York,  Mr.  Hoover  closes  his  letter  to  the  Presi- 
dent with  a  special  appeal.    He  points  out  that  the  total  tonnage 
available  for  the  walterway  to-day  is  less  than  4  per  cent  of  that  no- 
carried  by  the  railroads  connecting  the  lakes  and  the  sea,  and  less 
than  12  per  cent  of  the  sea  shipments  now  moving  through  the  ports 
affected.    He  argues  that  increased  population  and  traffic  will 
quickly  recover  that  amount  of  diverted  tonnage  and  that  New  York  . 
City  is  in  no  danger  of  losing  her  commercial  supremacy." 

An  editorial  in  The  Journal  of  Commerce  for  Jan.  4  says: 
"Secretary  of  Commerce  Hoover  has  taken  occasion  once  more  to  go  on 
record  as  being  strongly  in  favor  of  an  early  development  of  the 
St. Lawrence  Canal  route  which  is  supposed  to  be  so  popular  in  the 
Middle  West.    The  argument  put  forward  in  behalf  of  this  project  is 
familiar  and  hardly  needs  further  discussion  at  this  time.    The  bur- 
den of  it  is  that  in  this  way  the  grain  grower  and  other  agricultural 
producers  of  the  West  would  be  provided  with  a  much  cheaper  route  to 
Europe,  and  that,  accordingly,  better  prices  for  such  products  would 
obtain  on  the  farm.    There  are  a  number  of  elements  in  this  line  of 
reasoning  that  now,  as  always,  raise  a  good  many  doubts  in  the  minds 
of  well-informed  observers.    First  and  foremost,  how  can  Secretary 
.   .       Hoover  be  certain  that  the  farmer  and  not  the  foreign  consumer  will 
obtain  the  benefits,  if  any,  to  be  derived  from  lessened  transporta- 
tion costs?    Certainly  that  would  seem  in  the  final  analysis  to  de- 
pend upon  the  supply  in  relation  to  demand.    If  our  fanmers  with 
every  improvement  in  conditions  and  sometimes  without  them  increase 
their  production,  they  can  hardly  expect  to  fix  the  price  at  which 
they  will  sell." 

Wheat  Pools  in  An  editorial  in  The  Grain  Growers1  Guide  (Winnipeg)  for 
Canada        December  15  says:  "When  the  delegates  at  the  U.G.G.  meeting  in 

Calgary  decided  not  to  accept  the  offer  of  the  three  wheat  pools 
to  purchase  the  company^  grain-handling  facilities,  their  deci- 
sion was  undoubtedly  a  wise  one  and  will  have  a  far  reaching  effect 
in  the  years  to  come.    In  declining  the  pools1  offer  there  was  no 
antagonism  whatever  towards  the  pools,  as  may  be  judged  by  the  fact 
that  probably  three-quarters  of  the  delegates  were  members  of  one 
or  other  of  the  pools,  as  well  as  shareholders  in  the  U.G.G.  It 
was  a  cold,  hard  headed  business  proposition  which  the  delegates 
had  to  decide  upon  and  there  was  no  doubt  in  their  minds  that  they 
wanted  both  the  pools  and  the  U.G.G.  to  remain  in  existence  in  order 
to  provide  the  very  best  possible  service  to  the  farmers  in  all 
three  provinces  in  the  marketing  of  their  wheat  and  coarse  grains... 
The  pools  in  western  Canada  have  been  the  most  phonomenal  develop- 
ment in  grain  marketing  in  recent  years.    But  while  the  pools  have 
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made  an  extraordinary  development  they  are  still  in  the  experimental 
stage  end  that  experimental  stage  will  really  not  "be  passed  until 
the  second  sign-up  is  completed  and  pool  members  themselves,  after 
four  or  five  years  experience,  have  had  an  opportunity  to  decide 
whether  they  prefer  the  pool  system  of  marketing.    During  the  past 
year,  while  the  pools  marketed  187,000,000  "bushels  of  wheat  there  were 
174,000,000  "bushels  marketed  outside  the  pools.    There  were  25,000,- 
000  bushels  of  coarse  grains  worked  through  the  pools  and  107,500,000 
bushels  outside.     Thus  the  pools  marketed  52  per  cent  of  the  wheat, 
while  of  co'arse  grains  the  pools  marketed  23  per  cent.*  • -During  20 
years  the  U.G.G.  has  weathered  many  storms  and  passed  through  a  number 
of  bitter  fights  to  maintain  its  existence.    To-day,  however,  it  is 
financially  very  strong,  and  in  the  best  position  it  has  ever  been  to 
render  service  to  its  36,000  farmer  shareholders...." 

Section  3 
MARKET  QUOTATIONS 

Farm  Froducts         Jan.  4:    (Jhicago  quotations  as  of  January  4;    Hogs,  top,  $11.85, 
bulk  better  grades  140  to  250  pounds  $11.70  to  $11.85.    Beef  steers 
choice  $10.40  to  $12.50,  good  $9.75  to  $11.75,  medium  $8.60  to  $10.25, 
common  $6.50  to  $8.50.    Heifers,  good  and  choice,  $7  to  $11.25,  common 
and  medium  $5.75  to  $8.25.    Cows,  good  and  choice  $6  to  $7.50,  common 
and  medium  $5  to  $6,  low  cutter  and  cutter  $4.15  to  $5.  Vealers, 
medium  to  choice  $10  to  $13,  heavy  calves,  medium  to  choice  $6  to 
$8.50.    Fat  lambs  medium  to  choice  $10.75  to  $13.15,  yearling  wethers, 
medium  to  choice,  $8  to  $11,  fat  ewes,  common  to  choice,  $4.25  to 
$6.75,  feeding  lambs,  medium  to  choice,  $10.75  to  $12.50.    New  York, 
wholesale  quotations,  western  dressed,  good  grade  meats,  as  of  January 
4:    Steer  beef  $15  to  $17,  veal  $18  to  $20,  lamb  $22  to  $25,  mutton 
$12  to  $14,  ligfc.t  pork  loins  $23  to  $25,  heavy  loins  $20  to  $22. 

New  York  sacked  Round  White  potatoes  ranged  $2.65-$2.85  per  100 
pounds  in  eastern  cities;  mostly  around  $2.50  f.o.b.  Rochester.  Wis- 
consin sacked  Round  Whites  $2.35-$2.50  carlot  sales  in  Chicago; 
$2.05-$2.20  f.o.b.  Waupaca.    Delaware  and  Maryland  yellow  sweet  pota- 
toes sold  at  $1--$1»35  per  bushel  hamper  in  eastern  markets.  Tennessee 
Nancy  Halls  $1.^5-$1.40  in  the  Middle  West.    New  York  Danish  type 
cabbage  $22-$35  bulk  per  ton  in  leading  markets;  medium  sizes  $20-$21 
f.o.b.  Rochester-.    Florida  Pointed  type  $1.50-$2.50  per  lj  bushel  hamp- 
er in  a  few  eastern  cities.    New  York  Baldwin  apples  sold  at  $3-$4  per 
barrel  in  terminal  markets;  $2.75  f.o.b.  Rochester.  Michigan  Jonathans 
$5-$5.50  in  Chicago. 

Average  ?>rice  of  Middling  spot  cotton  in  10  designated  markets 
advanced  19  points,  closing  at  12.33^  per  lb.    January  future  contracts 
on  the  New  York  Cotton  Exchange  advanced  20  points,  closing  at  12.70^, 
and  on  the  New  (Orleans  Cotton  Exchange  they  advanced  20  points,  clos- 
ing at  12.73^. 

Grain  pri.ces  quoted:  No.l  dark  northern  Minneapolis  $1.39-$1.43. 
No. 2  red  winter  St. Louis  $1.38.    No, 2  hard  winter  Kansas  City  $1.35, 
No. 3  yellow  com  St  .Louis  75  cents;  Minneapolis  72.    Kansas  City  73. 
No. 3  white  oats  St .Louis  47  cents;  Minneapolis  45;  Kansas  City  47. 
(Prepared  by  Bu .  of  Agr.  Econ.) 

Industrials  and     Average  closing  price  Jan.  4,  Jan.  3,  Jan.  4,  1926 

Railroads               20  Industrials  155.53  155.16  158.75 

20  R.R.   stocks  119.57  120.09  112.40 
(Wall  St.  your,,  Jan.  5.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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fM  SECRETARY  Oil          Secretary  Jardine fs  talk  in  Baltimore  yesterday  is  re~ 
MARKETING  ORGAN--    ported  "by  the  Baltimore  Sun  to-day  as  follows*  JfThe  formation 
IZATJONS            of  national,  and  perhaps  even  international  Organizations,  power- 
ful enough  to  control  the  production  and  marketing  of  agricultural 
products  will  provide  the  only  solution  of  the  farm  problem  of 
tc~day,  William  M.  Jardine,  Secretary  of  Agriculture,  told  more  than  1,C00  members 
of  the  Maryland  Farm  Bureau  Federation  in  convention  at  Baltimore  yesterday.  He 
asserted  that  until  the  same  business  principles  which  had  made  the  United  States 
the  foremost,  industrial  nation  of  the  world  were  applied  rigidly  by  farmers  to 
their  own  individual  industry,  there  could  be  no  orderly  planning  of  production 
or  scientific  marketing  of  crops  on  a  cost-plus  basis.    Mr.  Jardine  asserted 
that  the  way  already  had  been  pointed  out  for  the  release  of  the  American  farmer 
from  antiquated  methods  which  placed  him  wholly  at  the  mercy  of  unscrupulous 
middlemen  and  he  predicted  that  cooperative  associations  would  grow  by  leaps  and 
bounds  during  the  next  decade.     The  Department  of  Agriculture,  he  said,  already 
has  worked  out  comprehensive  plans  for  the  building  up  of  strong  farm  organizer* 
tions  and  is  ready  to  furnish  experts  and  advice  to  assist  inlheir  formation. 
'What  American  agriculture  needs  to-day,  above  all  else,  is  marketing  power, » 
Mr.  Jardine  said.     Twe  have  become  great  industrially  because  of  the  development 
of  mass  production  and  of  our  ability  to  outsell  and  to  undersell  in  all  the 
world  markets.    In  no  other  line  of  effort -'do  men  murder  each  other  as  in  agri- 
cultural pursuits.    The  ordinary  farmer  does  not  cooperate  with  his  neighbor, 
does  not  seek  to  plan  with  him.    Instead,  farmers  only  try  to  "outproduce  each 
other.    Well-managed  cooperative  associations  have  proved  that  they  can  and  do 
return  to  the  producer  often  as  much  as  eighty-five  per  cent  of  the  consumers1 
price.    In  the  ordinary  marketing  methods  experience  has  shown  that  in  many 
cases  little  more  than  thir  vy-  f ive  per  cent  of  the  consumers1  price  is  received 
by  the  producers.. - .The  America  Government  has  plenty  of  money  and  it  is  willing 
to  spend  that  money  if  it  is  to  get  us  anywhere.    The  Department  of  Agriculture 
is  dynamically  behind  cooper at ive, marketing  and  is  doing  its  utmost  to  promote 
all  plans  for  the  lifting  of  agriculture  to  a  better  business  level  and  for  in- 
creasing the  prosperity  of  the  industry  as  a  whole.1  " 


IN  CONGRESS  The  Senate  January  4  passed  the  agricultural  appropriation 

bill  carrying  a  total  of  $128,601,589,  an  increase  of  $322,204 
over  the  bill  as  passed  by  the  House  and  $20,300  over  the  recom- 
mendations of  the  Senate  subcommittee.    All  of  the  increases  recommended  by  the 
Senate  committee  were  agreed  to,  totaling  $201,904.    In  addition  to  these, 
further  increases  of  $20,300  were  made. 

The  House  yesterday  received  a  communication  from  President  Coolidge 
transmitting  a  draft  of  proposed  legislation  approving  the  action  taken  by  the 
Secretary  of  Agriculture  in  using  funds  for  the  eradication  of  foot  and  mouth 
disease  to  extend  immediate  relief  to  owners  of  crops  and  livestock  damaged  or 
destroyed  by  hurricane  in  the  State  of  Florida  during  September  1926. 

The  House  agricultural  Committee  yesterday  reported  favorably  the  Purnell 
bill  appropriating  $10,000,000  for  fighting  the  European  corn  borer,  according 
to  the  press  to-day. 
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Farm  Relief  An  editorial  in  The  Northwestern  Miller  for  December  39  says: 

Legislation    "The  long  awaited  ideal  solution  of  the  farm  relief  problem  appeared 
in  Congress  last  week  in  the  form  of  bills  introduced  in  the  Senate 
and  House.    An  outline  of  the  provisions  of  the  new  scheme,  prepared 
by  Sydney  Anderson,  president  of  the  Millers'  National  Federation, 
appears  elsewhere  in  this  issue,  and  invites  reading. .. .Fortunately, 
there  are  not  likely  to  be  enough  votes  in  either  house  of  Congress,  if 
indeed  anywhere  in  the  world  outside  of  Russia,  to  pass  such  an  absurd 
law.    Even  though  there  are  important  political  considerations  to  be 
served  by  attempt  to  appease  agrarian  demands,  Congress  is  too  well 
meaning  in  the  individual  and  far  too  intelligent  in  the  mass  to  enact 
legislation  which  could  at  best  result  in  nothing  but  unlimited  con- 
fusion and  make  the  difficulties  of  agriculture  even  worse  than  they 
now  are.    Were  it  not  that  they  are  known  to  be  men  of  serious  minds, 
there  would  be  temptation  to  believe  the  authors  of  this  new  scheme 
guilty  of  a  misguided  attempt  to  be  funny.    The  difficulty  is  that  the 
farm  felievers  are  trying  to  do  the  un-doable.    They  want  to  raise  the 
price  of  farm  products  without  forcing  any  one  to  pay  more  for  them, 
to  put  money  in  the  farmer's  pocket  without  any  one  having  to  provide 
the  cash,  to  play  at  socialist  legerdemain  without  giving  it  the  name 
of  socialism.    Not  one  of  them  has  the  courage  to  declare  in  favor  of 
an  out  and  out  subsidy  to  agriculture  to  be  paid  out  of  the  Treasury, 
which,  in  the  final  analysis,  is  the  only  way  the  farmer  can  be  made 
independent  of  the  natural  equation  of  supply  and  demand,..." 

Florida  Real  The  New  York  Times  of  January  3  publishes  a  statement  from  its 

Estate        Palm  Beach  correspondent  upon  real  estate  conditions  in  the  State. 

This  says  in  part:  "The  great  Florida  real  estate  boom  which  was  re- 
puted to  have  made  thousands  fabulously  rich  over  night  and  to  have 
caused  cities  to  rise  almost  by  magic  from  reclaimed  swamp  lands  or 
barren  wastes  of  sand  is  completely  in  eclipse  at  this  moment  and 
there  is  instead  in  prospect  a  period  of  growing  depression  which 
threatens  to  become  more  acute  as  the  winter  season  advances.  Scarcely 
a  section  of  the -State  is  unaffected  by  the  slump  although  conditions, 
of  course,  vary  considerably,  and  everywhere  a  sincere  effort  is  being 
made  to  recuperate.    Of  the  forty- two  banks  closed  during  the  year, 
twenty-two  have  reopened. ...  There    is  no  standard  of  real  estate 
values  in  Florida  to-day  and  save  for  a  few  sporadic  sales  of  medium 
priced  home  sites  there  is  no  activity  in  the  real  estate  market.... 
Responsible  persons  interested  in  the  development  of  the  State  frankly 
admit  that  there  are  hard  times  ahead.    Florida,  they  say,  is  passing 
through  a  critical  reconstruction  period,    A  readjustment  of  the  values 
of  pre-boora  days  is  inevitable,  and  they  say  that  this  can  be  accom- 
plished only  under  the  most  trying  circumstances.    But  they  are  confi- 
dent also  that  the  advantages  which  have  contributed  to  the  State's 
prominence  will  insure  its  future  prosperity  on  a  sounder  and  more 
normal  basis.    For,  besides  its  incomparable  climate,  Florida  has  great 
potential  possibilities  in  the  fertility  of  its  soil  and  in  its  vast 
resources  of  citrus  fruits,  minerals,  fisheries  and  naval  stores." 

McNary-Haugen        An  editorial  in  The  Wall  Street  Journal  for  January  5  says:  " 
Bill  "Agricultural  surplus  is  a  vicious  monster,  ever  seeking  farmers  to 

devour.    In  the:. -Senate  and  House  Senator  McNary  and  Congressman  Haugen 
have  introduced  twin  bills  purporting  to  free  the  farmer  from  this 
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menace.    But,  instead  of  eliminating  the  monster,  they  plan  to  chase 
it  around  a  small  circle  so  that  it  must  be  forever  returning  to  the 
farmer fs  door.    The  harder  it  is  driven  the  bigger  and  more  dangerous 
muscle  it  is  likely  to  take  on.    The  farmer  who  looks  facts  in  the 

face  can  want  to  such  'help*  as  this  The  main  idea  is  in  'removing 

or  withholding  or  disposing  of  the  surplus  of  the  basic  agricultural 
commodities.'    Cotton,  wheat,  corn,  rice  and  swine  are  the  commodities 
declared  to  be  basic.    Whenever  'surplus1  bays  at  the  door  of  the 
producer  of  any  of  those  commodities,  the  board  created  by  the  pro*-- 
posed  law  is  to  come  to  the  rescue.    It  does  not  kill  the  monster;  it 
chases  it  round  the  house,  and  back  to  the  farmer's  door.  Two 
agencies  are  the  active  causes  of  a  surplus — the  weather  and  the  farm- 
er himself.    The  weather,  of  course,  is  beyond  control,  but  in  the 
long  run  it  averages.    But  as  for  the  farmer  himself  a  surplus  is  a 
Question  of  past  prices.    When  there  is  a  market  glut  of  products  the 
price  drops  and  the  farmer  plants  less.    When  the  supply  is  small  or 
close  to  demand  the  price  goes  up  and.  the  farmer  plants  more.  The 
law  of  supply  and  demand  regulates  prices  and  prices  are  the  determin- 
ing factor  in  the  production  of  surpluses.    On  this  account  the  farmer 
is  continually  chasing  prices  and  almost  invariably  behind ....  The 
Department  of  Agriculture  made  a  study  of  the  factors  affecting  prices 
of  hogs.    It  found  that  most  farmers  ..decide  future  production  on  the 
basis  of  current  or  past  prices,  expanding  production  if  prices  are 
favorable  and  contracting  if  unfavorable.    Result:    Five  years  out 
of  seven  they  have  many  hogs  to  sell  when  prices  are  low  and  few  when 
prices  are  high.    This  is  true  of  all  production.    The  McNary  bill 
proposes  to  reward  farmers  for  producing  a  surplus,  encouraging  the 
production  of  a  still  greater  one  the  next  year.    It  is  a  program  of 
running  around  a  circle  and  getting  nowhere ♦  " 

Packing  Tracing  the  vast  changes  which  have  occurred  in  the  last  few 

Industry     years  in  the  livestock  and  meat  industry,  F.  Edson  White,  president 

of  Armour  and  Company,  in  an  address  recently  before  the  Institute  of 
American  Meat  Packers,  declared  that  notwithstanding  present  problems, 
the  meat  packing  industry  looks  "to  the  future  with  greater  confidence 
than  at  any  time  since  the  war."    Belief  that  the  packer  could  charge 
any  price  for  his  product  and  compel  the  consumer  to  pay  it,  was 
ridiculous,  Mr.  White  said,  although  that  viewpoint,  he  asserted,  is 
"very  popular  among  certain  agricultural  economists."    He  said  further: 
"Of  all  the  intermediary  agencies  between  production  and  consumption., 
the  packer  alone  feels  the  pressure  from  the  producer  for  high  prices 
and  from  the  consumer  for  low  prices,  and,  in  his  efforts  to  put  all 
of  his  products  into  the  trade,  he  finds  the  final  prices  almost 
automatically  adjusted  for  him.    Between  the  packer  and  the  producer, 
every  one  is  interested  in  obtaining  high  prices  because  they  create 
profits  and  stimulate  volume  of  production.    The  upward  pressure  is 
tremendous  and  very  few  consumers  are  able  to  realize  its  force.  On 
the  other  hand,  between  the  packer  and  the  consumer,  every  one  is 
interested  in  securing  such  prices  as  will  stimulate  consumption.  At 
a  low  price  level,  all  classes  of  people  are  interested  in  meat,  but 
each  rise  in  price  eliminates  certain  classes  with  low  purchasing  power 
as  related  to  the  rest  of  the  meat  buying  public.    As  prices  rise,  the 
packer  finds  his  meat  backing  up  in  his  coolers,  and  as  prices  fall, 
he  finds  his  outlets  broadening."  (Press,  Jan.  5.) 
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Pugsley  tfn  i  Dr.  C*  W»  £ugsley,  president  of  the  South  Dakota  State  College, 

Production  in  an  interview  given  for  the  January  issue  of  Farm  and  Fireside,  is 
and  Prices  quoted  as  saying;  "What  to  grow  from  year  to  year,  and  how  much,  has 
become  more  of  a  problem  than  how  to  grow  it.    We  know  how.  fecience 
has  given  the  farmer  facts  and  he  has  learned  how  to  use  them.  But 
whenever  it  comes  to  a  question  of  deciding  what  to  grow  and  when  to 
change  his  plans—here  he  runs  into  questions  which  he  seems  able  to 
answer  only  afterwards,  then  often  to  his  bitter  loss.    He  has  been 
advised,  instructed,  aided  in  every  possible  way  to  increase  his  pro- 
duction.   Nearly  all  the  research,  the  teaching,  the  extension  work  of 
our  Federal  Department  of  Agriculture  and  of  the  State  colleges  has 
been  along  this  line.    What  he  needs  now,  very  badly,  are  the  facts 
that  will  advise  him  when  to  increase  production  of  this  crop  or  that 
animal,  and  when  in  the  interests  of  good  business  to  cut  down.  We 
have  started  something  of  the  sort  here  in  South  Dakota.    We  do  not 
try  of  course  to  tell  the  farmer  what  to  do.    That  would  be  useless. 
Nor  have  we  any  idea  of  changing  the  agriculture  of  whole  regions  over- 
night.   That  would  be  worse  than  useless;  it  would  be  ruinous.  Farmers 
for  the  most  part  and  in  the  long  run  produce  what  they  must  produce. 
The  dollar  which  remains  in  their  pocket  at  the  end  of  the  year  is  the 
deciding  factor.    I  have  no  patience  with  the  sort  of  half-baked 
agricultural  evangelist  who  wants  personally  to  decide  all  such  ques- 
tions for  agriculture,  either  by  oratory  or  by  a  dictatorship.  No; 
what  we  mean  to  do  from  this* college  is  simply  to  get  to  the  farmer  in 
plain  words  the  facts  that  guide  him  beyond  bigger  yields  to  greater 
profits.    We  intend  to  get  t.b  him  in  plain  words,  and  before  it  comes 
time  to  plant  a  crop,  the  world  prospects  on  that  crop  and — if  we  have 
facts  enough— the  probable  local  bearing  of  these  facts  on  price...." 

An  editorial  in  the  e^e  issue  says;  "Doctor  Pugsley's  article, 
the  first  in  this  issue,  sayisf'that  the  same  methods  by  which  factories 
anticipate  demand  and  adjust  ?£roduct ion  will  in  increasing  measure  be 
applied  to  agriculture.    If  this  were  not  true  there  would  be  little 
hope  for  the  future  of  farming.    We  can  not  go  on  forever  raising  *two 
blades  of  grass  where  one  grew  before*  and  then,  in  the  resulting 
buyer* s  market,  helplessly  sell  o«r  two  blades  for  barely  the  price  of 
one.    And  we  can  not  backwater  out  of  this  dilemma,  can  not  turn  back 
to  half-hearted  farming.    If  we  tried  that  it  would  ruin  us  for  fair,,.. 
Where,  then,  is  the  way  out?    In  this;    the  working-out  of  one  business 
problem  in  the  same,  slow  laborious  way  that  other  businesses  have 
done  so.    Studying  supply  and  demand.    Learning  to  produce  what  is 
wanted  when  it  is  wanted.    But  that,  the  farmer  has  repeatedly  been 
told,  can  not  be  done  either;  not  outdoors!  t  Doctor  Pugsley  thinks  that 
it  can  be  done;  not  easily;  not  in  one  year,  or  in  ten;  perhaps  never 
perfectly.    But  it  can,  will  and  must  be  done  increasingly  if  we  are  to 
have  on  American  farms  a  continuance  of  an  American  standard  of  living. 
That  is  true.    To  say  that  because  we  must  contend  with  the  weather 
we  can  never  control  results  is  like  saying  that  boats  can  not  make 
port  on  any  fixed  schedule  because  they  run  outdoors.    Sailboats  gen- 
erally could  not  keep  to  schedules;  that  is  true.    But  steamboats  do, 
almost  as  certainly  as  trains.    Machinery  has  come  into  the  equation, 
and  science,  and  business  management.    So  with  agriculture.  Machinery, 
brains  and  science  have  come  into  it,  and  it  will  learn,  whatever  the 
weather,  to  come  into  port  at  the  right  time  and  with  the  right  cargo 
to  spell  profit." 
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Section  3 
MARKS!  QUOTATIONS 

Farm  Products         Jan.  5i    Chicago  livestock  quotations.  Hog  prices,  top  at 
$12. 

Maine  sacked  Green  Mountain  potatoes  $2*90~$3.25  per  100 
pounds  in  eastern  cities:  bulk  stock  $2. 35-$?,. 40  f.o.b.  Presque  Isle. 
Wisconsin  sacked  Bound  Whites  $2.35~$2.50  on  the  Chicago  carlot  mark- 
et and  $2.05-$2.20  f.o.b.  Waupaca.    New  York  and  midwestern  yellow 
onions  $2.50-$3  sacked  per  100  pounds  in  leading  consuming  centers; 
$2.25»$2.75  f,o.b.    New  York  Danish  type  cabbage  $25~$35  bulk  per  ton 
in  distributing  centers;  mostly  $29  f.o.b.  Rochester.    Texas  domestic 
type  $50~$S5  in  Cincinnati;  $20.50  f.o.b.,  Lower  Rio  Grande  Valley 
Points.    New  York  Rhode  Island  Greening    apples  $£'.25-53.50  per  barrel 
in  New  York  City.    Baldwins  $3~$3.25  in  Pittsburgh.  Michigan 
Jonathans  $5- $5, 50  in  Chicago. 

Closing  prices  on  92  score  butter:    New  York  50^;  Chicago  4&f^; 
Philadelphia  5ljp;  Boston  50,^ . 

Closing  prices  at  Wisconsin  primary  cheese  markets  Jan.  4; 
Single  Daisies  25^;  Longhorns  26j,c;  Square  Prints  2S|p. 

Average  price  of  Middling  spct  cotton  in  10  designated  markets 
declined  6  points,  closing  at  12.27^  per  lb.    January  future  contracts 
on  the  New  York  Cotton  Exchange  declined  5  points,  closing  at  12.65,^, 
and  on  the  New  Orleans  Cotton  Exchange  they  declined  4  points,  closing 
at  12.69^. 

Grain  prices  quoted?    No.l  dark  northern  Minneapolis  $1.40~ 
$1.44.    No. 2  red  winter  Chicago  $1.34;  St. Louis  $1.39,    Nc.2  hard 
winter  Kansas  City  $I»36.    No. 3  yellow  corn  Chicago  71^;  St. Louis  75^; 
Minneapolis  72^;  Kansas  City  73^;  No. 3  white  oats  Chicago  46^; 
St. Louis  48^;  Minneapolis  45^;  Kansas  City  48^.  (Prepared  by  Bu.  of 
Agr.  Econ.) 

Industrials  and     Average  closing  price       Jan.  5,       Jan.  4,         Jan.  5,  1926 
Railroads  20  Industrials  155.54         155.53  157.60 

20  R.R.  stocks  119.77         119.87  112.36 

(Wall  St.  Jour.,  Jan.  6.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed,  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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FARM  BELIEF  The  press  to-day  reports  that  a  bi-partisan  Farm  Relief  bill 

LEGISLATION       sponsored  by  Senator  Curtis  of  Kansas,  the  Republican  floor  leader, 
and  Representative  Crisp,  of  Georgia,  was  introduced  in  Congress 
yesterday  in  an  effort  to  break  the  long  deadlock  on  agricultural 
legislation.    It  was  presented  in  the  Senate  and  House  coincident  with  the  resumr> 
tion  of  consideration  of  farm  legislation  by  the  House  agriculture  committee, 
which  voted  to  sidetrack  discussion  of  the  McNary-Haugen  bill  until  Tuesday,  and 
to  take  upoin  the  meantime  the  Aswell  bill,  a  measure  which  omits  the  provision 
for  an  equalization  fee  on  agricultural  products  with  which  to  handle  the.  surplus 
crop  problem. 

Both  Senator  Curtis  and  Representative  Crisp  described  their  measure  as 
designed  to  meet  objections  raised  against  pending  proposals.    It  would  provide 
for  a  Federal  Farm  Board  and  an  appropriation  of  $250,000,000.    The  duty  of  the 
board  would  be  to  insure  "reasonable  profit  over  cost  of  production"  in  farm 
commodities  by  declaring  an  emergency  for  any  crop  when  one  existed,  and  permits 
ting  cooperatives  to  buy  up  the  surplus  and  hold  it.    "The  McNary-Haugen  bills 
of  this  Congress  and  the  last  have  failed  of  passage,  and  I  see  no  reason  to  be- 
lieve that  the  form  introduced  in  this  session  can  have  any  better  success  than 
its  predecessors,"  said  Senator  Curtis. 


SEfiD  BILL  Senator  Norbeck  of  South  Dakota  yesterday  introduced  a 

INTRODUCED  bill  to  authorize  the  appropriation  of  $6,000,000  for  the  purchase 
of  feed"  and  seed  grains  for  farmers  in  crop  failure  areas,  accord- 
ing to  the  press  to-day. 


THE  FARM  W0MANfS  The  Baltimore  Sun  to-day  reports;  "Speaking  before  the 

VIEW  Maryland  Farm  Bureau  Federation,  which  held  the  second  session  of 

its  eleventh  annual  convention  at  Baltimore  yesterday  afternoon, 
Mrs.  Charles  W.  Sewell,  director  of  the  home  and  community  depart- 
ment of  the  American  Farm  Bureau  Federation,  aaid:  'I  am  proud  that  I  am  a  farm- 
er's wife,  but  when  I  see  the  American  standard  of  living  rising  and  the  farmer 
unable  to  keep  pace  with  it  I  am  afraid  the  time  is  coming  when  I  will  have  to  si" 
up  all  night  making  a  hat  out  of  a  discarded  petticoat.1    Mrs.  Sewell  said  that 
she  was  alarmed  by  reports  similar  to  that  made  by  the  National  Industries  Con- 
ference, extracts  from  uhich  were  read  by  the  preceding  speaker,  Samuel  H.  Thomp- 
son, president  of  the  American  Farm  Bureau  Federation.    The  survey,  Mr.  Thompson 
said,  showed  that  all  other  industries  were  in  a  healthy  condition,  but  that  agri- 
culture, which  is  the  occupation  of  twenty-seven  per  cent  of  the  national  popula- 
tion, received  only  7.5  per  cent. of  the  national  income.     fFarm  work,*  Mr.  Thomp- 
son declared,   'requires  more  labor,  longer  hours,  and  greater  self-denial  than 
any  other  industry,  and  as  it  is  essential  to  the  welfare  of  the  country  I  see  nc 
reason  why  we  should  not  receive  temporary  governmental  assistance  until  coopera- 
tive marketing  is  firmly  and  generally  established....1" 
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American  Col.  Thomas  H.  Birch,  president  of  the  Trust  Company  of  North 

Expansion    America,  says  in  Commerce  and  Finance  for  Jan,  5:     "Prom  a  humble  be- 
ginning we  have  grown  until  we  now  have  a  combined  area  of  3,743,510 
square  miles.     Our  total  population  exceeds  120,000,000  prosperous, 
hard-working,  contented  people.     In  natural  resources  the  United  States 
is  to-day  the  richest  country  in  the  world.    Its  coal,  oil,  timber  and 
precious  metals  exist  in  vast  natural  stores,  and  practically  every 
base  mineral  knorn  to  science  and  commerce  is  deposited  within  its 
boundaries.    Although  originally  an  agricultural  country,  the  presence 
of  this  tremendous  natural  heritage  of  minerals  and  timber,  together 
with  increased  'pressure  of  population  on  land,'  has  resulted  in 
gigantic  industrial  development,  until  to-day  the  United  States  leads 
the  world  in  commerce  and  is  one  of  the  greatest  merchants  on  the  high 
seas.    Its  steel,  rubber  goods,  timber,  cotton,  machinery,  foodstuffs 
and  numerous  other  essential  commodities  go  literally  to  the  ends  of 
the  earth.    At  present  we  are  producing  considerably  more  than  one- 
half  of  the  main  industrial  output  of  the  world.    With  less  than  6  per 
cent,  of  the  world's  land  area  and  less  than  7  per  cent  of  the  world's 
population,  we  are  doing  more  than  half  of  the  world's  business...." 

Boyle  on  Farmer     Prof.  J.E.  Boyle,  of  Cornell  University,  writing  on  "Farmers  -and 
Relief        Farm  Relief,"  in  Commerce  and  Finance  for  January  5,  says:  "Whatever 
phase  of  the  business  cycle  is  just  ahead  of  us,  the  farmers  of  the 
West  know  that  the  business  prosperity  of  the  past  two  years  has  not 
been  passed  around  to  them.    Since  most  of  my  life  has  been  spent  in 
the  Middle  West  and  West,  I  will  set  down  for  the  eastern  business  man 
a  sympathetic  view  of  the  farm  situation  as  I  see  it  and  as  I  get  it 
from  my  various  contacts.    The  sorest  spot  with  the  farmers  is,  I 
believe,  the  steadily  growing  tax  burden.    The  taxes  must  be  paid  every 
year,  and  paid  in  money.    With  many  farmers  this  is  the  largest  single 
item  of  cash  outlay  for  the  year.    The  farmer  who  was  paying  $50  taxes 
before  the  war  is  now.  paying  in  many  cases  $150.    This  does  .not  include 

any  of  the  Federal  taxes  The  tariff  is  another  aspect  of  the  tax 

question  which  leaves  the  farmer  in  a  very  bad  state  of  mind;-  he  knows 
the  formula — sell  in  a  free  market,  buy  in  a  protected  market.    It  is, 
of  course,  ridiculous  to  talk  to  the  fanner  about  the  protective  tariff 
on  the  various  articles  he  exports.    Ee  recognizes  this  sort  of  talk 
for  what  it  is,  namely,  clap  trap... When  the  farmer's  taxes  and  other 
fixed  expenses  are  subtracted  from  his  income,  it  leaves  him  but  a 
small  interest  on  his  invested  capital,  and  small  wages  for  his  labor. 
Approximately,  I  should  say  the  farmer  of  the  Middle  West  during  the 
last  five  years  has  been  making  2  per  cent  on  his  capital,  or  30  cents 
an  hour  wages  for  himself  and  team  of  horses.    While  this  is  going  on, 
a  14-year  old  negro  boy  can  get  a  job  in  the  neighboring  foundry,  or 
factory  or  railway,  doing  the  most  unskilled  manual  labor,  at  50  cents 
an  hour...  The  Middle  West  Farming  Empire  of  the  United  States  is  now 
asking  for  a  reduction  of  ten  cents  a  bushel  in  transportation  costs  on 
grain  for  the  eastern  seaboard,  to  be  accomplished  by  utilizing  the 
Great  Lake s-St .Lawrence  waterway.    This  great  improvement  is  now  over- 
due.   It  will  be  a  benefit  to  both  farmer  and  consumer.    As  to  railway 
freight  rates,  the  less  tinkering  the  better,  for  it  is  the  change  in 
the  rate  that  kills  or  cures  the  patient ....  The  talk  of  'Surplus'  and 
'Farm  Relief  Legislation  based  on  the  surplus  is  not  exciting  the 
average  farmer  very  much.    He  rightly  looks  on  most  legislation  of  this 
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kind  as  belief  for  candidates*  rather  than  'relief  for  farmers.1 
likely  most  farmers  never  even  read  the  McNary-Haugea  bill.    Of  the 
"bills  before  Congress  now  only  the  Jacobstein  bill  promises  serious, 
sound,  permanent  relief  on  the  basis  of  the  strictly  national  agri- 
cultural policy 

Milk  and  An  editorial  in  The  New  York  Times  for  January  4  says:  nIt  is 

Health        timely  to  hear  from  the  American  Health  Association,  reporting  through 
its  committee  on  nutritional  problems,  that  the  heart  of  the  food 
and  health  problem  is  not  sanitation  but  nutrition.    Milk  was  the 
particular  food  dealt  with*  which  makes  the  report  especially  gratify- 
ing.   In  the  mixing  of  politics  with  milk  to  which  we  have  recently 
been  treated  the  nourishing  quality  of  this  important  food  has  too 
much  been  lost  sight  of .•...But,  after  all,  argument  over  adulteration 
of  milk  could  not  wax  so  warm  if  there  were  not  behind  it  all  the  time 
the  knowledge  that  its  value,  for  children  particularly,  is  not  ex- 
ceeded by  any  other  food.    Fresh  studies  made  with,  laboratory  animals 
verify  and  emphasize  its  health-giving  quality.    Carefully  controlled 
experiments  demonstrated  that  milk  added  to  an  already  adequate  diet 
resulted  in  better  general  health  and  greater  resistance  to  disease. 
The  second  generation  showed  an  improvement  even  more  pronounced-  Froir. 
these  experiments  it  appears  ,  that  higher  milk  consumption  in  the  pres- 
ent generation  will  make  for  better  health  in  the  next......" 

Milling  Industry   An  editorial  in  The  Northwestern  Miller  for  Dec.  29  says:  "In 
the  current  issue  of  VJheat  Studies  (Food  Research  Institute),  a  survey 
of  milling  conditions  of  the  1925-36  crop  year,  announced  as  largely 
contributed. by  Dr.  Alonzo  E.  Taylor. .. concludes  with  this  summary  of 
the  present  situation  of  the  industry:  fThe  American  milling  industry 
faces  liquidation  and  readjustment  that  will  vary  from  region  to  region. 
There  is  much  redundant  capacity  and  equipment  that  can  not  be  put  in' 
operation  or  carried  indefinitely  on  the  books.    Since  the  war,  the 
milling  industry  has  carried  on  in  vague  hopes  of  improvement,  and  in; 
considerable  measure  postponed  readjustments.    These  now  appear  in- 
evitable, especially  in  view  of  the  declining  trend  of  flour  exports. 
The  process  will  involve  writing  down  plant  inventories,  dismantling 
obsolete  mills,  eliminating  superfluous  equipment  and  high-cost  units 
even  though  technically  efficient,  and  financial  reorganization.  Some 
integration  of  flour  mills  and  bakeries  has  taken  place  and  more  may 
be  attempted,  though  in  general  we  question  the  wisdom  of  such  moves.' 
No  intelligent  observer  of  milling  will  undertake  to  dispute  Doctor 
Taylor's  analysis  and  prophecy.    It  is,  nevertheless,  essentially 
misleading  in  that  the  process  of  'liquidation  and  readjustment'  is 
not  something  ahead  of  milling  or  something  which  the  industry  con- 
sciously must  undertake  to  do  for  itself,  but  a  constant  and  continuing 
condition  which  has  been  characteristic  since  grain  first  was  ground 
between  two  stones.    The  industry  always  is  in  a  state  of  instability, 
adjusting  and  adapting  itself  to  changes  in  wheat  production,  shifting 
consumption,  trade  currents  and  technical  developments  within  the 
business  itself  * 

Soldier  Boaus        Legal  difficulties  surrounding  the  identification  of  persons 
loans         presenting  bonus  certificates  to  banks  for  loans  as  the  bona  fide 

holders  are  largely  responsible  for  the  slowness  of  banks  to  respond 
to  requests  for  such  advances,  according  to  information  received  at 
the  headquarters  of  the  American  Bankers  Association.    On  this  point, 
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Thomas  E,  Paton,  General  Counsel,  said  at  New  York  Jan.  4:  "The  law 
passed  by  Congress  does  not  compel  the  banks  to  make  these  loans.  It 
only  provides  that  they  may  do  so  under  conditions  set  forth  in  the 
law  and  regulations  and  it  is  natural  that  many  hanks  are  puzzled  in 
view  of  the  many  requirements  which  have  been  promulgated  by  the 
Veterans'  Bureau  and  the  Federal  Reserve rBoard  and  hesitate  to  make 
such  loans  for  strangers  who  are  not  customers  of  the  bank  -or  intro- 
duced by  customers.11 

An  editorial  in  The  American  Review  of  Reviews  for  January 
says:  "President  Machado  of  Cuba  has  been  the  leader  in  a  policy  to 
restrict  the  over-production  of  sugar  in  order  to  bring  prices  back 
to  normal  standards.    A  decree  was  signed  and  promulgated  last  month 
which  through  the  use  of  arbitrary  devices  proposes  to  hold  the  coming 
sugar  crop  of  Cuba  down  to  4,500,000  tons,  as  against  what  without 
restriction  policies  would  probably  amount  to  five  million  tons.  This 
is  the  second  season  for  the  Cuban  policy  of  restriction.    Europe1 s 
beet  sugar  crop,  which  was  virtually  eliminated  during  the  war  years, 
is  now  large  again  but  the  consumption  of  sugar  everywhere  tends  to 
increase.    President  Machado  holds  that  the  intelligent  application  of 
public  policy  for  the  sake  of  keeping  supply  and  demand  fairly  equal, 
as  respects  certain  staple  materials  of  large  use,  is  far  more  reason- 
able and  wise  than  dependence  upon  the  blind  play  of  forces  that  bring 
adjustment  at  great  loss  to  individuals  and  communities.. .The  Presi*- 
dent!s  message  held  out  olive  branches  that  seemed  to  wave  pleasantly 
toward  the  prairie  cornfields  and  toward  the  southern  cotton  fields 
as  well.    There  are  aspects  of  the  agricultural  problem  that  are  very 
hard  for  peojJle  to  grasp  whose  minds  naturally  work  along  the  lines 
of  economic  theory  that  were  accepted,  as  a  matter  of  course,  under 
conditions  that  formerly  prevailed.     Our  failure  to  understand  the 
essential  differences  between  agriculture  and  other  kinds  of  industry 
accounts  for  the  permanent  ruin  of  many  millions  of  acres  of  American 
soil  through  abuses  of  the  one-crop  system,  for  which  the  individual 
farmer  was  not  primarily  responsible.    Until  we  have  learned  to  apply 
plans  of  cooperation  so  efficiently  as  to  regulate  production  as  well 
as  to  control  distribution  and  prices,  it  would  seem  desirable  to  find 
some  more  or  less  temporary  plan  for  so  handling  excess  quantities  of 
staple  products  as  to  save  American  agriculture  from  the  sharp  dis- 
asters that  have  overtaken  it  in  recent  years.    It  is  no  wild  and 
visionary  radicalism  that  lies  behind  the  proposals  of  the  great  farm 
organizations,  as  these  are  supported  by  many  Middle  Western  and 
Southern  Governors,  and  by  such  outstanding  leaders  as  Mr.  Lowden  of 
Illinois.    'The  McNary-Haugen  bill  has  been  introduced  again  in 
Congress  with  modifications  that  are  intended  to  remove  various  ob- 
jections." 

Williams  on  Carl  Williams  writes  in  Oklahoma  Parmer  Stockman  for  January  1 

Cotton        as  follows:  "TJho  is  responsible  for  the  crime  of  too  much  cotton?  The 
Surplus       landlord,  the  banker,  or  the  tenant  cotton  farmer?    The  -banker  and  the 
landlord,  of  course,  blame  the  tenant.    They  say  that  cotton  is  all 
the  tenant  knows,  that  he  doesn't  want  to  grow  anything  else,  and  that 
he  can  not  grow  anything  else  successfully  enough  to  make  sure  of  a 
reasonable  rent  for  the  land. ...  There  is  truth  in  all  of  these  remarks, 
but  the  whole  truth  is  not  in  any  one  of  them.     To  say  definitely  what 
class  of  people  is  responsible  for  the  present  cotton  surplus  is  like 
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trying  w  tell  who  won  the  war ....No  one  group  is  responsible  for  the 
increase  in  the  acreage  and  t***.  eurplus  supply  of  cotton.    All  must 
take  their  share  of  blame.    All  must  unite  whole-heartedly  to  correct 
the  situation  if  it  is  to  be  corrected,, ... .Every  farmer,  every  banker 
and  every  landlord  should  know  by  this  time  that  the  only  way  for  the 
present  cotton  situation  to  be  cured  for  anybody  is  for  everybody  to 
work  at  it  on  a  common  plan  for  a  common  purpose,    I  have  confidence  to 
believe  that  they  will  work  at  it,  and  that  there  will  be  a  very  de- 
cided reduction  in  cotton  acreage,  not  only  in  Oklahoma  but  throughout 
the  entire  South  this- coming  spring. .  .v" 

Section  3 
MARKET  QUOTATIONS 

Farm  Products         Jan.  7:    Chicago  livestock  quotations.    Top  hog  prices  at 
$12.10. 

Maine  sacked  Green  Mountain  potatoes  $2.85-$3.15  per  100  pounds 
in  eastern  cities;  bulk  stock  $2.20-$2.30  f.o.b.  PresQue  Isle. 
f  Wisconsin  sacked  Round  Whites  $2.35-$2.45  on  the. Chicago  carlot  market; 
$2.10-$2.25  f.o.b.  Waupaca.    Maryland  and  Delaware  yellow  potatoes 
sold  at  $1-$1,25  per  bushel  hamper  in  the  East.    Tennessee  Nancy  Halls 
$l-25-$1.40  in  middlewestern  markets.    New  York  Danish  type  cabbage 
$23~$35  bulk  per  ton  in  terminal  markets;  $19«-$20  f.o.b.  Rochester. 
Florida  pointed  type  $1.75-$2.25  per  1^  bushel  hamper  in  the  East. 
New  York  Rhode  Island  Greening  apples  jobbed  at  $3.25-$3.50  per  barrel 
in  New  York  City  and  at  $3.50-$4.50  in  the  Middle  West.  Michigan 
Jonathans  $5-$5.50  in  Chicago. 

Closing  prices  on  92  score  butter:  New  York  50^;  Chicago  47^; 
Philadelphia  5l£;  Boston  50^. 

Closing  prices  at  Wisconsin  primary  cheese  markets:  Twins  24^; 
Single  Daisies  26j^;  Longhorns  26^;  Square  Prints  26^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  4  points,  closing  at  12.31^  per  lb.    January  future  contracts 
on  the  New  York  Cotton  Exchange  advanced  5  points,  closing  at  12.70^, 
and  on  the  New  Orleans  Cotton  Exchange  they  advanced  8  points,  closing 
at  12.77^. 

Grain  prices  quoted:    No.  2  red  winter  Chicago  $1.36.    St. Louis 
$1.38-$1.39.  No. 2  hard  winter  Chicago  $1.42;  St. Louis  $1.41;  Kansas 
City  $1.35-$1.38.    No. 3  yellow  corn  Chicago  70-74^;  St. Louis  78j£; 
Kansas  City  72^.    No. 3  white  corn  St. Louis  71^;  Kansas  City  71-73^; 
No. 3  white  oat*  Chicago  44-47^;  St. Louis  48-49^;  Kansas  City  46-48^. 
(Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price  Jan.  6,  Jan.  5,  Jan.  6,  1926 

Railroads                20  Industrials  155.16  155.54  158-00 

20  R.R.  stocks  119.69  119.77  112.45 
(Wall  St.  Jour.,  Jan.  7.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  Its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  Is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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FARM  RELIEF  BILLS        The  Associated  Press  to-day  reports:  "With  hearings  on 
DISCUSSED          farm  relief  already  under  way  on  the  House  side  of  the  Capitol, 
the  Senate  agriculture  committee  decided  yesterday  to  get  down 
to  consideration  of  the  problem  next  weeifr.    Announcement  of  this 
program  was  made  by  Senator  McNary,  chairman  of  the  committee  and  co-author  of 
the  controversial  McNary-Haugen  bill,  which  the  House  committee  will  take  up  on 
Tuesday.    At  its  session  yesterday  the  House  committee  considered  the  bill 
sponsored  by  Representative  Aswell  of  Louisiana,  ranking  Democrat  among  its 
members,  who  inferred  that  the  administration  had  its  own  ideas  on  farm  relief, 
to  the  extent  that  the  Curtis-Crisp  bill,  introduced  yesterday,  was  written  in 
Secretary  Jardine's  office.    While  this  brought  a  broad  smile  from  Representative 
Crisp,  Democrat,  of  Georgia,  who,  with  Senator  Curtis,  the  Republican  leader,  is 
author  of  the  measure,  the  Georgian  failed  to  enlighten  the  committee.  Senator 
Curtis  had  declared  that  the  bill  was  not  to  be  considered  an  administration 
measure  and  Mr.  Crisp  said  after  yesterday fs  hearing  that  he  could  speak  for 
neither  President  Coolidge  nor  Secretary  Jardine . . . .Mr .  Crisp  said  he  hoped  to 
obtain  Mr.  Jardine f s  approval  of  the  measure  w 


FURTHER  AGRI-  The  Associated  press  to-day  reports  that  right  of  way  was 

CULTURAL  ITEMS  ordered  by  the  Seriate  agricultural  committee  for  a  bill  by 

Senator  Norbeck,  which  would  create  a  $6,000,000  emergency  fund 
for  feed  and  seed  grain  advances  to  farmers  in  crop  failure  areas. 
Hearing  will  begin  to-day. 

The  Senate  committee  concluded  hearings  yesterday  on  the  Capper  bill  to 
bring  privately  owned  yards  under  the  Packers  and  Stockyards'  act. 

An  effort  to  promote  team  work  among  farmers  organizations  so  they  may  ad- 
dress Congress  in  agricultural  relief  affairs  as  "one  man"  was  made  yeste&lay  by 
L.J.Taber,  Columbus,  Ohio,  Master  of  the  National  Grange.  (Press,  Jan.  8.) 


THE  CURTIS-CRISP  An  editorial  in  The  Hew  York  Times  to-day. says:  "A  new 

BILL  bill  has  been  introduced  in  Congress  to  fdo  something  for  the 

farmers.1  This  one  is  sponsored  by  Senator  Curtis  of  Kansas  and 
Representative  Crisp  of  Georgia.  The  union  of  the  two  names  is 
supposed  to  make  the  measure  'bi-partisan. '  It  is  also  described  as  being  in- 
tended for  the  relief,  not  merely  of  the  growers  of  wheat  and  of  corn,  but  of 
fall  agriculture.'  That  seems  to  mean,  in  particular,  cotton,  and  points  to  a 
kind  of  tacit  alliance,  for  this  one  purpose,  between  the  South  and  the  Middle 
West.    Senator  Curtis  explains  that  all  the  other  pending  bills  for  farm  relief 

are  dead  or  dying  Doubtless  there  will  be  a  great  push  behind  this  new  bill 

in  behalf  of  the  American  farmer,  but  that  it  can  be  passed,  even  after  it  has 
undergone  inevitable  mutilation,  in  the  present  congested  session  of  Congress,  or 
that  it  ought  to  be  passed,  is  more  than  doubtful." 
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Section  2 

Corn  Borer  An  editorial  in  Who  is  Who  in  the  Grain  Trade  for  January  5 

Menace         says:  "The  corn  "borer  menace,  which  is  treated  at  length  in  this 

issue  of  Who  Is  Who  in  the  Grain  Trade,  is  each  year  attracting  more 
and  more  attention  as  it  marches  towards  the  heart  of  the  Corn  Belt. 
When  the  pest  was  confined  to  the  Eastern  States  the  Corn  Belt  farmers 
and  the  country  shippers  in  Indiana,  Illinois,  Iowa  and  Missouri  gave 
it  but  passing  attention.    But  now  the  menace  is  coming  nearer  home. 
It  is  in  Ohio,  Michigan,  several  counties, "in  Indiana  and  it  is  moving 
westward  at  the  rate  of  about  twenty-five  miles  a  year.... The  corn 
borer  can  and  will  be  controlled.    Means  are  already  at  hand  for  such 
control.    If  the  corn  farmers  follow  the  advice  given  by  the  Federal 
Horticultural  Board,  and  printed  elsewhere  in  this  issue,  the  borer 
will  cease  to  be  a  menace  10  corn  production.    It  is  largely  a  question 
of  educating  the  corn  producers  and  this  can  be  done  much  easier  by 
the  Government  than  by  any  other  agency.    Of  course,  grain  dealers 
and  all  others  who  have  direct  contact  with  farmers  can  help  in  spread- 
ing control  literature  The  troubles  of  the  country  grain  dealers 

will  come  only  if  the  Federal  Horticultural  Board  insists  upon  the 
execution  of  many  impracticable  regulations  which  would  interfere  with 
the  free  movement  of  the  grain  into  consumption.    Thus  far  the  Govern- 
ment has  shown  no  disposition  to  harass  the  dealers  or  to  formulate 
rules  impossible  of  enforcement,  but  as  the  menace  gets  closer  to  the 
heart  of  the  Com  Belt  new  regulations  may  become  more  and  more  oner- 
ous.   When  that  time  comes  the  grain  trade  associations  will  be  re- 
quired to  hold  conferences  with  the  Federal  officials  and  iron  out 
their  troubles." 

Cotton  Conditions  A  San  Antonio  woman  subscriber  to  the  Manufacturers  Record  sends 
in  Texas     an  editorial  clipping  from  the  San  Antonio  Express,  which  she  says 

"contains  some  ideas  well  worth  considering  at  the  present  time  when 
there  is  so  much  dissatisfaction  and  unrest  in  the  cotton  world...." 
The  clipping  sent  to  the  January  6  issue  of  Manufacturers  Record  is' 
as  follows:  "The  pessimist  sees  only  the  low  price  of  cotton,  and  the 
optimist  wants  to  see  only  what  cotton  will  be  worth  when  the  price 
rises,  as  it  will  within  the  next  few  weeks.    But  why  not  take  a 
middle  view  and  look  at  actualities?    Twelve  counties  in  San  Antonio's 
trade  territory  up  to  November  1  had  ginned  536,857  bales.    On  the 
basis  of  11  cents  a  pound  this  cotton  is  worth  $29,527,000.    Last  year 
these  same  counties  ginned  213,844  bales,  worth — at  this  time  in  1925 — 
slightly  over  20  cents  a  pound,  or  around  $21,300,000.    The  bigger  crop 
at  the  lower  price  this  year  is  worth  $8,200,000  more  than  last  year's 
crop.    There  is  $8,200,000  more  wealth  in  San  Antonio's  neighboring 
buying  territory  than  appeared  in  November,  1925.    And  that  is  the  fact 
worth  looking  at.    It  is  true,  as  often  is  pointed  out,  that  a  smaller 
crop  brings  a  higher  price,  but  it  is  not  so  often  pointed  out  that  a 
smaller  crop  always  is  accompanied  by  total,  or  almost  total,  failures 
in  many  sections  whose  producers  get  nothing.    The  money  from  the 
$29,527,000  worth  of  cotton  raised  in  the  12  counties  near  San  Antonio 
this  season  is  divided  among  many  times  more  people  than  the  $21,300,- 
000  reached  a  year  ago . . . . " 

Cotton  Price  An  editorial  in  Oklahoma  Farmer  Stockman  for  January  1  says:  "In 

the  office  the  other  day  we  were  trying  to  figure  out  what  would  be  a 
fair  price  for  cotton  to  bring  reasonable  prosperity  to  the  South.  In 
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the  last  analysis  nobody  knew  or  could  give  a  reasonable  guess  what  tha 
price  should  be  for  the  simple  reason  that  costs  of  production  vary  so 
greatly  in  different  States  and  on  different  farms.'  Some  farmers  can 
grow  cotton  for  7  cents  a  pound  of  lint.    To  them  10  cents  a  pound 
would  be  a  profitable  price.    Other  farmers  can  not  produce  cotton  at 
less  than  20  cents  a  pound,  and  would  go  bankrupt  at  a  price  which 
would  make  some  farmers  rich. -There  is  another  angle,  however,  from 
which  this  point  can  be  approached*    It  is  that  of  the  consumer.  What 
price  will  the  consumer  of  cotton  goods  be  willing  to  pay  and  at  the 
same  time  not  reduce  his  purchases?    "Arno  S.  Pearse,  secretary  of  the 
International  Federation  of  Master  Spinners,  has  some  testimony  on  this 
point  that  is  worth  while.    This  organization  includes  about  6,000 
cotton  mills  and  what  Pearse  says  probably  expresses  the  opinion  of 
most  of  them.    He  believes  that  the  spinners  of  the  world  are  not  in- 
terested in  the  price  which  they  must  pay  for  raw  cotton  provided  it 
does  not  fluctuate  too  greatly  and  provided  that  the  price  is  not  so 
high  as  to  keep  people  from  buying  cotton  goods  and  cotton  clothing. 
If  the  price  gets  too  high,  there  will  be  reduced  consumption  and  the 
mills  can  not  work  full  time.    Pearse  says,  however,  that  in  his  opin- 
ion there  would  be  no  reduction  whatever  in  the  consumption  of  cotton 
if  raw  cotton  were  stabilized  at  25  cents  a  pound  to  the  farmer,  but 
that  there  would  be  a  reduced  consumption  whenever  the  price  goes 
above  this  figure  very  much.    If  that  statement  is  true,  and  there  is 
every  reason  in  the  world  to  believe  that  it  is  true,  the  mills  will 
willingly  pay  and  the  cotton  farmers  of  the  South  can  easily  get  25 
cents  a  pound  for  every  pound  of  middling  cotton  that  they  grow  provid- 
ed they  do  not  grow  too  much  cotton  Unfortunately,  a  25-cent  price 

stabilized  on  that  basis  would  I  fear  ultimately  result  in  70,000,000 
acres  of  cotton  being  planted  in  the  South  and  in  the  production  of  an 
annual  crop  of  30,000,000  .bales .    That  is  why  any  Government  or  other 
legislation  which  proposes  to  get  for  the  farmer  a  fair  price  for 
cotton  must  come  at  the  subject  from  the  viewpoint  of  acreage  control. 
It  must  include  the  theory  that  a  small  crop  of  cotton  is  worth  more 
to  the  farmers  and  to  the  Nation  than  a  large  crop....H 


Egg  Production      An  editorial  in  The  Wall  Street  Journal  for  Jan.  7  says:  "Eggs 
in  Minnesota  will  be  worth  more  than  that  State's  wheat  crop  this  year. 
In  fact,  the  State  commissioner  of  agriculture  says  that  the  value 
of  the  eggs  places  them  in  the  second  place  of  crop  production  for  that 
State*    This  brief  announcement  shows  that  a  comparatively  new  and 
important  source  of  farm  income  is  now  being  developed.    That  poultry 
is  becoming  one  of  the  most  important  branches  of  farm  production  is  to 
be  seen  by  comparison  with  some  of  the  leading  crops.    Poultry  products 
in  1925  were  valued  at  about  an  even  billion  dollars.    On  that  basis, 
the  value  of  poultry  is  equal  to  our  splendid  wheat  crop  of  this  year. 
Of  the  crops  produced  from  the  soil,  there  are  only  three— corn,  cotton 
and  hay — that  will  have  a  greater  value  than  that  of  poultry.    So  im- 
portant is  this  industry  becoming  that  within  a  week  the  Governor  of 
Missouri  made  it  the  subject  of  a  radio  address.    Confining  himself  to 
the  State  of  Missouri,  he  showed  some  important  statistics.    Value  of 
poultry  products  equaled  68  per  cent  of  the  hog  marketings  and  75  per 
cent  of  the  beef  Cattle.    Of  the  cultivated  crops,  corn  alone  was  worth 
more  than  poultry.    This  industry,  the  Missouri  Governor  says,  in 
recent  years  has  eclipsed  all  other  agricultural  activities.    No  other 
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business  can  boast  of  such  a  remarkable  increase  in  volume  or  in  net 
profit.    It  is  represented  in  every  nook  and  corner  of  Missouri,  and 
on  a  large  percentage  of  farms  it  is  helping  to  furnish  the  table, 
clothe  the  family  and  contributes  liberally  to  the  farm  income  n 

Addressing  a  meeting  Jan.  6  at  New  York  at  which  a  State  drive 
for  $1,400,000  for  support  of  the  National  Farm  School  at  Doylestown, 
Pa.,  was  launched,  Colonel  Theodore  Roosevelt  expressed  the  opinion 
that  workmen  desired  now  to  return  to  rural  communities  to  bring  up 
their  children.     "From  the  standpoint  of  Government,  the  best  thing 
this  Nation  can  have  is  a  citizenry  of  property  owners,"  said  Colonel 
Roosevelt,  "and  the  best  way  to  bring  about  such  a  condition  is  the 
fostering  of  a  back- to-the-f arm  movement.    Plumbers,  cab  drivers, 
workmen  of  all  types  constantly  ask  me  if  I  think  they  can  successfully 
support  their  families  in  the  country.    They  say  they  have  children 
and  want  to  get  them  away  from  city  tenements." 

St. Lawrence  An  editorial  in  The  Baltimore  Sun  for  January  4  says:  "The 

Waterway     Hoover  commission  appointed  to  investigate  and  report  upon  the  compara- 
tive advantages  of  proposed  routes  for  a  canal  from  the  Great  Lakes 
to  the  ocean  gives  unqualified  approval  to  the  St. Lawrence  route.  In 
original  cost,  in  operating  expense  and  in  tonnage  capacity  the  super- 
iority of  this  route  is  made  to  appear  overwhelming.    The  ail-American 
route  would  mean  an  outlay  of  $631,000,000,  with  annual  maintenance 
cost  of  $36,000,000,  as  compared  with  a  net  cost  of  $123/000,000  to 
$148,000,000  and  maintenance  cost  of  $10,000,000  for  the  St. Lawrence 
waterway.    Tonnage  charge  would  be  $2.06  and  43  cents,  respectively, 
from  the  standpoint  of  mileage.    The  latter  enterprise  would  provide 
an  enormous  supply  of  hydroelectric  power,  the  former  giving  no  ap- 
preciable increase  of  it.    The  national  defense  argument  in  favor  of 
a  canal  built  wholly  on  American  territory  is  dismissed  with  the  state* 
ment  that  it  would  be  so  close  to  the  border  as  to  make  use  of  it 
dangerous  in  case  of  war  involving  this  country  and  Canada.    The.  report 
is  the  result  of  an  exhaustive  economic  and  engineering  study  of  the 
importance  of  the  canal  to  the  Middle  West,  and  is  urged  for  the  pur- 
pose of  relieving  this  section  of  high  freight  charges.    As  evidence 
that  the  connection  would  convey  no  threat  to  railroads,  it  is  pointed 
out  that  total  estimated  tonnage  would  not  exceed  four  per  cent  of 
tonnage  now  carried  by  railroads  which  connect  the  lakes  with  the 
seaboard.         the  construction  of  the  waterway,  if  begun  now,  would 
cover  a  period  of  from  eight  to  ten  years,  growth  of  rail  traffic  in 
the  interim  would  offset  diversion  to  be  suffered.    Experience  of  the 
country  with  waterway  projects  has  not  been  so  fortunate  and  so 
profitable  as  to  prompt  ready  acceptance  of  the  report.    It  will  be 
subjected,  no  doubt,  to  prolonged  consideration  in  both  this  country 
and  Canada,  the  international  character  of  the  enterprise  making  for 
delay." 

Wool  Market  The  Commercial  Bulletin  (Boston)  to-day  says:  "The  wool  market 

opens  rather  quietly  but  with  considerable  confidence  and  not  a  little 
interest  displayed  in  wool  in  certain  quarters.    Prices  are  steady  this 
week,  compared  with  last,  demand  being  fairly  general  in  character,  but 
chiefly  for  the  finer  domestic  wools  still.    The  foreign  primary  mark- 
ets are  buoyant  on  general  competition  and  prices  are  tending  against 
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the  buyefe  everywhere.    European  secondary  markets  are  steady.  Japan 
is  a  keen  buyer  of  wool.    America  has  "bought  only  about  one-third  in 
the  foreign  primary  markets  what  she  "bought  last  season  to  date.  The 
manufacturing  position  is  regarded  as  sound  and  the  prospects  good 
for  the  coming  year,  although  no  one  looks  for  any  boom  times*" 


Section  3 
MARKET  QUOTATIONS 

Farm  Products         Jan.  7:    Livestock  quotations  at  Chicago  on  top  price  of  hogs 
$12.25. 

Maine  sacked  Green  Mountain  potatoes  $2.85-$3.15  per  100 
pounds  in  eastern  cities;  bulk  stock  mostly  $2.20  f.o.b.  Presque  Isle. 
Wisconsin  sacked  Round  Whites  $2.30-$2.45  carlot  sales  in  Chicago; 
$2.10  f.o.b.  Waupaca.    New  York  Danish  type  cabbage  at  $22-$35  bulk 
per  ton  in  terminal  markets;  mostly  $18-$20  f.o.b.  Rochester.  Mid- 
western yellow  onions  ranged  $2.50-$3.25  sacked  per  100  pounds  in 
consuming  centers;  $2.65  f.o.b.  West  Michigan  points.    New  York  Rhode 
Island  Greening  apples  in  New  York  City  $3.25-$3.50  per  barrel. 
Michigan  Jonathans  steady  at  $5-$5. 50  in  Chicago. 

Closing  prices  on  92  score  butter:  New  York  50j^;  Chicago  47^; 
Philadelphia  51^;  Boston  50^. 

Closing  prices  at  Wisconsin  primary  cheese  markets;  ^ Twins 
24^;  Single  Daisies  25^;  Longhorns  26^;  Square  Prints  26j^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  4  points,  closing  at  12.35^  per  lb.    January  future  contracts 
on  the  New  York  Cotton  Exchange  advanced  8  point's,  closing  at  12.78j£, 
and  on  the  New  Orleans  Cotton  Exchange  they  advanced  5  points,  closing 
?t  12.82^. 

Grain  prices  quoted:    No.l  dark  northern  Minneapolis  $1.41- 
$1.45.    No. 2  red  winter  St. Louis  $1.39.    No. 2  hard  winter  St. Louis 
$1.42.    No. 3  yellow  corn  St. Louis  76^;  Minneapolis  73j£.    No. 3  white 
oats  St. Louis  50^;  Minneapolis  45^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price  Jan.  7,  Jan.  6,  Jan.  7,  1925 

Railroads                 20  Industrials  155.33  155.16  158.93 

20  R.R.   stocks  120.40  119.69  113.12 
(Wall  St.  Jour.,  Jan.  8.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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FARM  RELIEF  The  Associated  Press  of  January  9  reports:  "Completing 

LEGISLATION  .     hearings  on  a  half  dozen  farm  relief  proposals,  the  House  agri- 
culture committee  cleared  its  decks  January  8  for  action  on  the 
new  McNary-Eaugen  measure  with  indications  that  a  sharp  fight 
will  result  when  it  is  taken  up  Tuesday  over  its  equalization  fee  on  "basic  com- 
modities to  control  crop  surpluses.    Relief  advocates  also  were  ready  to  open 
fire  in  the  Senate  when  Chairman  McNary  has  ordered  hearings  by  the  agriculture 
committee  on  the  farm  Question  early  in  the  week.    With  farm  leaders  agreed  that 
the  principal  fight  in  Congress  will  be  over  the  proposed  equalization  fee, 
there  was  considerable  speculation  as  to  what  bills  eventually  would  emerge  from 
committees.    As  far  as  the  House  group  is  concerned,  the  sentiment  among  op- 
ponents of  the  fee  appeared  to  lean  toward  the  Curtis-Crisp  bi-^e^^isan -compro- 
mise measure,  principally  because  it  is  said  to  have  the  partial  indorsement  of 
Secretary  Jardine. 

"Representative  Aswell,  however,  said  he  had  lined  up  substantial  support 
for  his  proposal  which,  although  differing  from  the  Curtis-Crisp  bill  in  several 
important  details,  also  omits  the  equalization  fee.    Among  the  House  and  Senate 
members  favoring  the  fee,  the  McNary-Haugen  measure  has  Incurred  virtually  unani- 
mous favor. .. .Representative  Crisp  appealed  for  relinquishment  'of  pride  of 
ownership*  among  those  who  have  drafted  farm  relief  bills,  in  the  hope  of  bring- 
ing out  a  measure  reasonably  sure  of  passage.  He  suggested  that  the  committee  take 
his  -bill,  amend  it  if  it  saw  fit  and  report  it  under  the  McNary-Haugen  label." 


TINCHER  ON  FARM  The  New  York  Times  of  January  9, in  reporting  a  call  made  on 

LEGISLATION       President  Coolidge  by  Representative  Tincher  on  January  8,  says: 
" — .Representative  Tincher  only  in  a  general  way  discussed  with 
the  President  the  outlook  for  farm  relief  legislation  at  this 
session  of  Congress.    He  informed  the  President  that  he  would  urge  action  on  two 
bills  he  had  introduced.    One  of  these  compels  boards  of  trade  to  grant  membership 
to  agricultural  cooperative  bodies;  the  other  is  the  Capper-Tincher  measure  ex- 
tending Government  regulation  to  all  stockyards.  Mr.  Tincher  did  not  hold  out  much 
hope  for  general  farm  legislation  at  the  present  short  session...." 


AGRICULTURAL  COM-         The  Senate  Agricultural  committee  January  8  ended  hearings 
MITTEE  ITEMS      on  the  Norbeck  bill  to  authorize  a  loan  of  $6,000,000  to  farmers 

in  crop  failure  areas  for  purchase  of  feed  and  seed  grain  for  crop 

of  1927. 

The  House  agricultural  committee  January  8  considered  a 
proposal  to  establish  an  American  institute  of  agriculture  with  Government  aid 
at  Kansas  City  to  study  the  question  of  a  permanent  solution  of  agricultural 
problems.  (Press,  Jan.  9.) 
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Branch  Banking       Failure  of  the  McFadden  banking  "bill  now  before  Congress  will 
mean  that  branch  banking  will  continue  to  spread,  and  insistence  on 
the  Eull  amendments  to  the  branch  banking  provisions  will  insure  its 
failure,  it  is  shown  by  Charles  W.  Carey,  president  of  the  national 
bank  division  of  the  American  Bankers  Association,  in  a  call  to  members 
to  urge  their  Congressmen  to  work  for  the  passage  of  the  McFadden  bill 
without  the  Hull  amendments.    He  also  shows  that  enactment  of  the 
measure  without  the  Hull  amendments  will  effectually  limit  branch  bank- 
ing.   Mr.  Carey  says:  "The  McFadden  bill  is  the  first  effort  of  the 
National  Congress  to  regulate  branch  banking.    As  originally  introduced 
it  would  have  accomplished  that  end,  and  the  Eull  amendments  were  not  a 
part  of  it.    Without  them  it  still  would  limit  branch  banking...." 

An  editorial  in  Grain  Growers1  Guide  (Winnipeg)  for  Jan.  1  says: 
"The  Canadian  Horticultural  Council  of  Canada,  representing  the  or- 
ganized growers  of  fruit,  vegetables  and  nursery  stock,  on  December  16 
presented  to  the  Tariff  Board  at  Ottawa  arguments  in  favor  of  special 
tariff  protection  in  the  way  of  seasonal  tariffs.    Boiled  down,  their 
proposal  is  that  during  the  period  when  these  fruits  and  vegetables 
are  produced  in  Canada  there  should  be  a  good  stiff  tariff  imposed  on 
all  competing  fruits  and  vegetables  from  the  United  States.    The  nur- 
serymen would  like  the  already  high  tariff  upon  nursery  stock  from 
Europe  and  the  United  States  made  still  higher.    In  other  words  the 
fruit  and  vegetable  growers  and  nurserymen  submit  that  their  industry 
is  not  as  profitable  as  it  ought  to  be,  although  the  fact  is  that  a 
fair  proportion  of  them  are  reasonably  prosperous,  while  some  of  them, 
as  in  all  other  industries1,  have  not  succeeded  very  well.    They  feel, 
however,  that  if  the  tariff  duties  are  raised  they  will  be  able  to 
raise  their  prices  and  make  more  money  at  the  expense  of  the  consuming 
public.    It  is  a  proposition  that  the  people  of  Canada  at  lar£e  should 
bonus  the  fruit  and  vegetable  growers  and  nurserymen  who  represent  an 
extremely  small  percentage  of  the  total  population.    The  agricultural 
industry  in  Canada  generally  can  not  be  benefited  by  tariff  protection 
because  the  main  products  are  sold  on  the  export  market  in  competition 
with  the  world.    It  is  unfair  and  unjust  that  those  engaged  in  general 
agriculture  and  who  are  continually  struggling  between  success  and 
failure  should  be  compelled  to  bonus  those  of  their  fellows  who  may 
have  chosen  specialised  agriculture  as  their  occupation.    Grain,  live- 
stock, dairy  and  poultry  products  form  the  chief  output  from  Canadian 
farms  and  the  people  who  produce  them  are  not  overflowing  with  wealth. 
They  are  handicapped  by  high  tariffs  on  nearly  everything  that  enters 
into  their  cost  of  production  and  by  high  interest  rates  on  the 
borrowed  capital  involved.    It  is  now  proposed  that  they  shall  pay 
higher  prices  for  the  fruit  and  the  vegetables  which  they  may  wish  to 
buy,  and  the  nursery  stock  which  they  may  desire  to  purchase  to  orna- 
ment their  homes. ..." 

Dewey  on  The  press  of  January  7  reports:  "Because  the  provisions  of 

Federal       Section  26  of  the  Federal  Farm  Loan  Act  make  the  bonds  of  that  system, 
Farm  Loans  including  the  issues  of  the  joint  stock  land  banks,  .instrumentalities 
of  the  United  States  Government,  the  impression  has  been  gained  by  the 
investing  public  that  these  are  Government  securities,  said  Assistant 
Secretary  of  the  Treasury  Dewey.    Mr.  Dewey  appeared  January  6  before 
the  House  banking  and  currency  committee  to  discuss  with  its  members 


Canadian 
Tariffs 


Vol.  XXIV,  No.  7 


-  3  rr 


January  10,  1927. 


the  provisions  of  the  McFadden-McLean  bill  designed  to  give  to  the 
Treasury  certain  additional  powers  over  the  farm  loan  system.  fThe 
Treasury  Department  has  "been  flooded  during  the  la^t  few  months  with 
letters  from  unfortunate  purchasers  of  stocks  of  these  banks,  wishing 
to  know  why,  if  a  bank  is  under  the  supervision  of  the  Treasury  Depart- 
ment, there  should  be  such  a  difference  in  the  statement  between 
February  or  March,  1926,  and  the  present  time, 1  he  told  the  committee, 
referring  to  investors  in  joint  stock  land  bank  bonds.    It  is  rather 
embarrassing  to  the  branch  of  the  Government  held  responsible  for 
reflecting  the  proper  condition  of  the  bank  to  have  nothing  to  do  with 
the  examination  of  that  bank.'...." 

In  an  editorial  on  the  Farm  Loan  system,  The  Journal  of  Com- 
merce for  January  8  says: "... .While  there  is  need  for  improvement  in 
the  oversight  and  management  of  the  Farm  Loan  system  and  in  the  con- 
duct of  its  affairs  generally,  according  to  the  best  evidence  now 
available,  there  is  absolutely  no  reason  to  think  that  to  bring  it 
more  closely  under  the  control  of  the  Treasury  Department  would  be 
beneficial.    On  the  contrary,  both  with  it  and  with  the  Federal  Re- 
serve system  it  is  true  that  the  influence  of  the  Treasury  has  been 
one  of  the  most  injurious  elements  in  the  whole  proceedings.    It  is 
now  proposed  to  give  to  the  Secretary  of  the  Treasury  not  only  general 
powers  of  oversight  but  also  power  of  controlling  the  investments  of 
the  reserves  of  land  banks,  joint  stock  banks  and  national  farm  loan 
associations ... -Perhaps  we  may  sum  up  the  whole  situation  by  saying 
that  the  McLean-McFadden  bill  would  in  effect  put  the  Farm  Loan  Board 
out  of  existence  so  far  as  any  real  authority  is  concerned  and  would 
substitute  the  Secretary  of  the  Treasury ... .By  all  means  correct  the 
defects  in  our  Farm  Loan  system,  do  the  things  that  are  proposed  in 
the  way  of  improving  examination,  accounting  and  responsibility,  but 
do  them  through  the  right  kind  of  Farm  Loan  Board  and  not  through  a 
Cabinet  officer  who  changes  from  time  to  time  and  whose  subordinates 
are,  confessedly,  political  appointees." 

Foot  and  Mouth       An  editorial  in  The  Scottish  Farmer  for  December  25  says: 
Precautions    "....The  efficiency  of  the  Ministry  of  Agriculture  and  Fisheries 
in  Scotland    was  vindicated  by  their  firm  grip  of  the  disease  once  its  source 
was  located,  but  equal  credit  must  be  paid  to  the  Scottish  farmer 
for  his  ready  response  to  the  call  of  duty,  and  his  ungrudging  sub- 
mission to  restriction  and  direct  loss.    The  Carluke  dispensation  was 
in  measure  a  blessing  in  disguise.    For  one  thing  it  conclusively 
demonstrated  the  existence  of  one  channel  whereby  the  scourge  was 
being  imported  from  the  Continent.    On  this  point  there  is  no  longer 
any  room  whatever  for  doubt.    Never  again  will  recently  killed  pig 
carcasses  be  allowed  to  ent&r  this  country  from  countries  on  the 
Continent  in  which  the  disease  is  endemic.    The  fear  now  is  that  the 
importers,  hope  of  their  gain  along  that  line  being  gone,  will  dis- 
cover some  means  whereby  the  semicured  carcass  or  bacon  will  come. 
At  all  costs  this  country  will  have  cheap  food,  and  the  one  industry 
which  will  not  be  granted  any  kind  of  fiscal  protection  is  that  which 
is  engaged  in  producing  wholesome  home-grown  food.    We  are  not  ar- 
guing the  question  now;  we  are  simply  stating  the  hard  stern  fact   " 


Vol.  XXIV.  No.  7 


January  10,  1927 


Highways  An  editorial  in  Manufacturers  Record  for  Jan.  6  says:  "With 

over  22,000,000  automobiles  and  motortrucks  operating  in  this  country, 
representing  an  annual  expenditure  for  purchase  and  maintenance  of 
over  $15,000,000,000,  and  with  the  certainty  that  automobile  traffic 
and  motorbus  transportation  will  continue  to  increase  to  an  indefi- 
nite extent,  the  need  of  more  and  broader  and  more  substantial  high- 
ways is  becoming  every  day  more  apparent.    Highways  built  five  or 
ten  years  ago  are  in  many  cases  wholly  inadequate  to  the  needs  of  the 
present.    Few  people  then  realized  the  number  of  automobiles  for 
pleasure  and  for  business  that  would  be  in  use  by  this  time,  and 
probably  none  realized  now  many  motorbuses  and  mot  oft  trucks  would  be 
running  at  high  speed  and  carrying  heavy  loads.    None  but  the  most 
substantial  highways  can  possibly  stand  the  pounding  of  these  enormous 
motortrucks  and  motorbuses  at  the  present  time,  and  their  use  is  ex- 
panding with  remarkable  rapidity.    New  motorbus  lines  are  being  es- 
tablished almost  daily.    Motortrucks  are  carrying  more  and  more 
freight  on  long  hauls  as  well  as  on  short  ones. -However  great  the 
cost  may  be  of  building  improved  highways  wide  enough. to  meet  in- 
creasing traffic,  solid  enough  to  stand  the  wear  and  tear  of  heavy 
trucks  and  buses,  this  country  must  go  ahead  with  the  work  on  a  larger 
scale  than  we  have  yet  had.    Instead  of  $1,000,000,000  a  year  being 
spent  for  highway  construction,  the  amount  must  he  doubled,  and  that 
right  soon.    If  we  can  spend  more  than  $15,000,000,000  a  year  to 
purchase  and  maintain  automobiles  and  motortrucks,  we  can  certainly 
spend  $2,000,000,000  a  year  to  provide  the  highways  over  which  they 
are  to  run  " 

Wheat  Prices  Price  Current-Grain  Reporter  for  January  5  says:  "In  spite  of 

the  fact  that  the  U.S.  Department  of  Agriculture  says  that  the 
European  wheat  crop,  excluding  Russia,  is  nearly  11  per  cent  below 
last  year,  the  rye  crop  15  per  cent  less  and  the  potato  crop  20  per 
cent  less,  the  grain  trade  seems  to  be  mostly  bearish  as  to  wheat 
prices.     Some,  however,  are  saying  that  a  good  break  alt  this  time,, 
which  would  bring  an  increase  in  exports,  would  undoubtedly  be 
followed  by  a  substantial  bull  movement  in  the  spring.    There  are 
those  in  the  trade  who  believe  North  American  wheat  exports  are  ma- 
terially larger  than  are  indicated  by  the  figures  and  that  while 
Canada  still  has  much  grain  to  dispose  of,  the  United  States  is 
practically  upon  a  domestic  basis.    With  Europe  depending  largely 
upon  North  American  wheat  for  at  least  two  more  months  and  with  a 
more  or  less  regular  demand  even  after  that,  especially  for  our  strong 
bread  wheats  and  our  durums,  it  would  seem  that  a  bull  movement  in 
the  United  States  might  come  without  a  preliminary  slump." 


Section  3 

epartment  of 

riculture  An  editorial  in  The  Journal  of  Commerce  for  January  8  says: 

"If  some  interests  in  Congress  have  their  way  the  Department  of  Agri- 
culture will  undertake  at  the  expense  of  the  taxpayer  to  do  a  con- 
siderable vplume  of  work  finding  and  developing  'new  usesT  for  cotton 
and  cotton  products.    Evidently  the  farmer,  or  some  of  those  who  rep- 
resent him  in  Washington,  are  not  satisfied  with  the  rapid  extension 
of  the  use  of  cotton  in  American  industry  during  the  past  few  years. 
Some  seem  to  think  that  American  industry  is  not  wideawake  enough  to 
be  constantly  seeking,  not  new  uses  for  cotton  alone  but  new  or  here- 
tofore unused  material  to  do  more  cheaply  all  manner  of  things  in 
industry.    In  this,  however,  they  are  mistaken.    What  little  the 
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Department  of  Agriculture  could  do  in  this  direction  would  not  "be 
likely  to  make  a  great  deal  of  difference  in  the  consumption  of  and 
the  demand  for  cotton.    Cotton  is  in  air/  case  more  or  less  certain 
to  be  used  for  all  purposes  for  which  it  is  "by  nature  fitted." 


Section  4 
MARKET  QUOTATIONS 

Farm  Products         For  the  week  ended  January  8:    The  Chicago  hog  market  is 
generally  steady  to  strong  with  a  top  price  to-day  at  $12.20. 
Better  grades  of  beef  steers  are  50  to  75^  higher,  heifers  25  to 
50^  up  and  cows  mostly  25^  higher.    Vealers  are  $1  to  $1.50  lower, 
heavy  calves  steady  and  stocker  and  feeder  steers  steady  to  25^ 
higher.    Fat  lambs  and  yearling. wethers  are  15  to  25^  lower  while 
fat  ewes  and  feeding  lambs  are  25  to  50^  higher,  compared  with  a  wwek 
ago. 

Potatoes  ranged  5^  to  20^  lower  nearly  everywhere.  Maine 
sacked  Green  Mountains  closed  at  $2.85  to  $3.15  per  100  pounds  in 
eastern  cities;  bulk  stock  $2.20  to  $2.25  f.o.b.  Presque  Isle.  New 
York  Rhode  Island  Greening  apples  $3.25  to  $3.50  per  barrel  in 
New  York  City.    New  York  and  Michigan  Baldwins  $3.75  to  $4  in  Chicago. 
New  York  and  midwe stern  yellow  varieties  of  onions  ranged  $2. 50." to 
$3.25  sacked  per  100  pounds  in  consuming  centers;  $2.35  fo  $2.65 
f.o.b.    New  York  Danish  type  cabbage  $25  to  $35  bulk  per  ton  in 
terminal  markets;  $18  to  $20  f.o.b.  Rochester. 

Putter  markets  during  the  week  ending  January  8  were  featured 
by  declines  early  in  the  week  followed  by  firmer  situation  and  some 
price  advances  of  1  to  1^6.     Short  fresh  and'  storage  supplies  and  a 
strong  fundamental  situation  accounted  for  the  reaction  from  previous 
weakness.     Closing  prices  on  92  score;  New  York  50j^;  Chicago  48^; 
Philadelphia  51 |^;  Post on  5Q§^. 

Average  price  of  Middling  spot  cotton  in  9  designated  markets 
advanced  4  points  during  the*  ^sek,  closing  at  12.33^  per  lb. 
(Holiday  in  New  Orleans).    January  future  contracts  on  the  New  York 
Cotton  Exchange  advanced  14  points,  closing  at  12.81^.  (Prepared  by 
Bu.  of  Agr .  Scon. ) 

Industrials  and       Average  closing  price         Jan.  8,      Jan.  7,        Jan.  8,  1926 
Railroads  20  Industrials  155.85       155.53  158.76 

20  R.R.  stocks  120.73       120.40  112.45 

(Wall  St.  Jour.,  Jan.  10.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility, approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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MGNARY~HAUGEN  The  press  to-day  reports:  "The  farm  relief  question  which 

BILL  has  been  before  Congress  for  more  than  three  years  will  be  thrust 

forward  to-day  when  the  House  agriculture  committee  begins  con- 
sideration of  the  new  McNary-Haugen  bill.    The  situation  has  been 
complicated  by  the  lack  of  a  unanimous  indorsement  from  leading  agricultural 
organizations  of  any  one  measure.    The  point  of  divergence  is  on  the  equalization 
fee  provided  for  in  the  McNary-Haugen  proposal  for  imposition  on  basic  crops. 
Because  of  the  attitude  of  farm  organizations  on  the  question  a  number  of  commit- 
tee members  expressed  the  belief  that  two  bills  finally  will  emerge,  so  as  to 
place  the  equalization- fee  Question  squarely  before  Congress." 


CORN  BORER  BILL  The  House  -January-  8  passed  and  sent  to  the  Senate  for  con- 

current action  a  bill  providing  for  an  appropriation  of  $10,000,-  ■ 
000  for  use  by  the  department  of  Agriculture  in  combatttpc.  the 

corn  ..  borer,  according  to  the  press  of  January  10. 


SEED  BILL  The  Norbeck- Johnson  bill,  authorizing  a  $6,000,000  appro- 

priation for  loans  to  farmers  in  the  Northwest  to  purchase  seed, 
was  reported  from  the  Senate  agricultural  committee  yesterday, 

according  to  the  press  to-day. 


AUTOMOBILE  ENDING  The  New  York  Times  to-day  reports:  "Leading  automobile  man- 
ISOLATION  ufacturers,  delegates  from  Canada  and  Europe  and  Assistant  Secre- 

tary of  Commerce  J.  Walter  Drake  addressed  the  opening  sessions 
yesterday  of  the  third  Motor  Transport  Congress  at  New  York  .  More 
than  four  hundred  persons,  representing  fifty  nations,  were  present.    The  growth 
of  the  industry,  its  relation  to  the  railways  and  waterways  were  discussed. 
Thomas  H.  MacDonald,  chief  of  the  United  States  Bureau  of  Public  Roads,  told  of 
the  rapid  growth  of  highway  construction.    In  the  last  f if teen.;years,  he  said, 
the  United  States  had  built  600,000  miles  of  highways  and  rendered  another 
1,000,000  serviceable.     'Out  of  125,000  communities,*  he  said,  Tsome  5,400  are 
still  actually  not  on  railroad  lines,  but  motor  transportation  has  placed  them 
in  direct  touch  with  these.    Thus  motor  transportation  has  not  only  linked  to- 
gether all  the  communities  of  this  country  but  it  has  made  immediately  available 
to  one-third  of  them  railroad  transportation  that  they  had  never  enjoyed  before.' 

,fMr.  Drake  added  that  the  motor  truck  transport,  by  linking  remote  com- 
munities to  railheads,  had  enormously  increased  the  potential  tonnage  for  both 
the  steam  and  electric  lines.  On  the  economic  side,  he  declared  the  effect  of 
motor  transportation  has  been  almost  beyond  comprehension,  and  he  traced  to  it 
much  of  the  country's  prosperity,  " 
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Cotton  Con-            A  New  Orleans  dispatch  to  the  press  of  January  9  says:  "Although 
sumption     there  are  still  claims  that  because  of  lower  prices  cotton  consumption 
will  run  considerably  ahead  of  last  year,  the  fact  remains  that,  al- 
though exports  are  nearly  1,000,000  bales  larger  this  season  than  last, 
mill  takings  to  date  actually  show  an  increase  over  last  year  of  96,000 
bales.     The  large  exports  evidently  consist  mostly  of  either  consigned 
cotton  or  cotton  bought  by  foreign  merchants  to  be  held  against  possible 
future  needs  n 

Cranberry               Commerce  Monthly  (New  York)  for  January  contains  an  article  on 
Marketing    "Eusiness  Methods  and  the  Cranberry  Crop."    This  says  in  part:  "Despite 
the  small  size  of  the  industry,  cranberry  growers  have  been  among  the 
most  progressive  of  agricultural  producers  in  making  use  of  business 
methods.    They  were  one  of  the  esrliest  groups  to  try  cooperative  sell- 
ing and  more  recently  have  made  surprising  achievements  in  utilizing 
machinery  in  the  handling  of  their  crop.    With  hand  methods  the  labor 
requirements,  particularly  for  harvesting  cranberries,  were  not  only 
great  in  proportion  to  the  return  but  were  highly  seasonal.    Hand  pick- 
ing has  long  since  been  displaced  on  the  larger  commercial  bogs  by  the 
use  of  scoops  and  recently  a  motor  harvesting  machine  has  been  success- 
fully introduced.    A  machine  for  sett  3.  rig  .  the  vines  in  the  spring  and 
another  for  trimming  them  are  in  use,  while  the  sorting  and  cleaning  of 
the  berries  is  also  performed  by  machinery  Through  cooperative  ef- 
fort grades  have  been  standardized  and  the  quality  of  the  fruit  coming 
to  market  has  been  greatly  improved.    The  tendency  toward  market  gluts 
has  been  lessened  and  the  period  of  availability  of  fresh  fruit 
lengthened.    With  a  standard  product,  national  advertising  has  been 
possible,  aiding  the  movement  of  crops  half  again  as  large  as  those 
which  threatened  the  prosperity  of  the  industry  early  in  the  century. 
With  these  achievements  in  production  and  marketing  and  with  progress 
in  the  control  of  disease  enemies  of  the  cranberry,  the  growers  have 
gone  far  toward  establishing  the  stable  basis  for  their  industry  which 
is  becoming  more  and  more  the  aim  of  producers  in  all  lines...." 

Forestation  An  editorial  in  Successful  Farming  for  January  says:  "There  are 

millions  of  acres  of  land  in  the  United  States  that  should  be  in  forests. 
They  consist  of  cut-over  land  from  which  former  forests  have  been  re- 
moved; useless  hilside  land  not  suitable  for  crops,  and  swamp  areas 
subject  to  overflow.    Ever  since  the  pioneers  penetrated  the  forests 
west  of  the  Atlantic  coast  settlements,  cutting  down  the  finest  hard 
wood  timber  to  clear  the  land,  we  have  handled  all  our  forests  in  about 
as  prodigal  a  way  as  they  did.    Some  great  lumber  companies  are  now 
realizing  that  they  should  use  discretion  in  cutting  and  replant  upon 
the  area  cut  over.    But  they  are  faced  with  such  unjust  tax  laws  one 
can  not  blame  them  for  the  destructive  methods  forced  upon  them.  Every 
State  should  put  upon  its  statute  books  a  law  subjecting  timber  land  to 
taxation  only  when  timber  is  removed.    To  tax  standing  trees  is  only 
hastening  their  destruction  by  saw  and  ax.... The  synthetic  uses  of 
timber  have  not  been  fully  developed.    If  we  can  make  silk  (rayon) 
stockings  and  cloth  out  of  timber  grown  on  waste  land  and  make  our  own 
paper  pulp,  paying  the  tax  only  upon  trees  cut,  we  have  tsken  a  step 
in  conservation  that  will  be  to  the  advantage  of  all  the  people,  land 
owners  especially . . . . " 


Vol.  XXIV,  No.  8 


-  3  - 


January  11,  1927. 


Forest  Reserves      The  press  of  January  10  reports  that  an  addition  c£  80,000 
acres  to  the  Monongahefe National  Forest,  on  the  head  waters  of  the 
Potomac  River,  was  authorized  January  8  by  the  National  Forestry  Com- 
mission.   The  land  lies  in  the  Seneca  Park  section  of  the  Alleghanys, 
near  Spruce  Mountain,  the  highest  peak  in  West  Virginia,  and  will  "bring 
the  area  of  that  park  to  169,520  acres.     Other  authorizations  by  the 
commission  included  the  purchase  of  35,334  acres  as  additions  to 
eastern  national  forests  and  a  recommends t ion  sent  to  President  Cool- 
idge  that  430,457  acres  be  acquired  for  extension  of  western  national 
forest  reserves. 

Packing  Trade         The  New  York  Times  of  January  8  reports  that  .  satisfaction 

with  the  outlook  for  the  packing  industry  was  expressed  in  New  York, 
January,?,  .zy  the  Lesuls  of  two  of  the  leading  meat  packing  companies 
in  the  United  States.     "Increased  hog  raising  in  Europe  and  the  neces- 
sity for  cheaper  meat  in  that  market  is  gradually  eliminating  that  out- 
let for  American  packing  products, n  said  P.  idson  rThite,  president  of 
Armour  &  Co.     ,:5eceuse  of  this  the  American  packing  industry  is  con- 
fining its  operations  largely  to  the  American  trade  and  is  improving 
its  manufacturing  and  merchandising  me thods.'' ....  "There  is  no  apparent 
reason  why  prosperity  should  not  continue  for  some  time  to  come,  but 
from  past  experience  we  know  that  meat  packing  is  not  dependent  for 
success  on  general  industrial  activity, n  said  E.A.Cudahy,  chairman  of 
the  Cudahy  Packing  Company.    "The  packer's  principal  requirement  is  an 
abunnant  supply  of  raw  material.    At  the  present  time  cattle  and  sheep 
are  plentiful,  with  prices  on  a  reasonable  level.    There  is  now  an 
abundance  of  young  hogs,  with  eveiy  indication  that  their  prices  in 
the  coming  year  will  be  more  in  line  with  those  of  other  livestock." 

Sugar  Situa-  An  editorial  in  The  Journal  of  Commerce  for  January  4  says:  "No 

tion  one  will  ever  be  able  to  determine  the  effectiveness  of  the  Cuban  sugar 

restriction  program  as  a  price  raising  device,  because  the  condition 
which  it  was  intended  to  correct  no  longer  exists.    Now  that  the  Cuban 
Government  is  at  last  in  a  position  to  enforce  a  substantial  curtail- 
ment of  production,  the  world  situation  has  so  changed  that  prices  would 
probably  advance  to  satisfactory  levels,  even  were  there  no  prospects 
of  artificial  restriction.    The  sugar  industry  urquestionaB^-  needs  to 
be  reformed  in  some  manner.    The  erratic  price  swings  and  the  alterna- 
tions of  jubilant  prosperity  and  profound  depression  are  intolerable 
for  insiders  as  well  as  exceedingly  hard  on  the  sugar  consuming  public. 
Unfortunately  remedies  are  applied  without  a  previous  accurate  diagnosis 
of  the  disease.    As  in  the  case  of  most  agricultural  products,  the  ex- 
pansion cf  sugar  growing  is  encouraged  by  past  profits  and  takes  place 
without  due  weighing  of  future  conditions  of  demand  and  supply.  Then 
the  inevitable  hard  times  supervene,  and  there  follows  a  demand  for 
restriction  which  is  based  upon  computations  of  past  losses  without 
proper  allowance  for  the  probabilities  of  compensatory  offsets  in  the 

future  Temporary  expedients  to  alleviate  the  desperate  economic 

straits  of  Cuban  planters  doubtless  had  to  be  adopted  last  spring  to 
avoid  the  serious  political  consequences  that  would  have  grown  out  of 
failure  to  do  something  positive  and  immediate.    Restriction  as  a  per- 
manent device  is,  however,  under  no  circumstances  and  nowhere  adapted 
to  meet  the  changing  requirements  of  agricultural  markets.    It  has  re- 
quired less  than  a  year  to  demonstrate  this  truism  in  the  case  of  sugar. 
....What  is  the  obvious  consequence  of  these  factors  of  restricted 
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supply  and  increased  demand  working  in  conjunction?    Prices  have  al- 
ready risen  sharply  in  anticipation  of  a  higher  market r  thus  intro- 
ducing anew  the  old  elements  of  danger — danger  that  sugar  growing  will 
be  unduly  encouraged  again  and  at  the  same  time  an  opposing  danger  that 
expanding  consumption  may  be  discouraged.    This  means  more  than  a  simple 
reversion  to  past  troubles  because  restriction  schemes  are  costly, 
whether  they  fail  or  succeed. .... ,f 

Section  3 

MARKET  QUOTATIONS 

Farm  Products         Jan.  10:     Chicago  hog  prices  closed  at  $12.10  for  the  top,  being 
10^  above  last  Monday's  top  price.  All  classes  of  killing  cattle  also 
show  advances  ranging  from  10  to  25^.    Vealers  and  heavy  calves  are 
steady  and  stocker  and  feeder  steers  steady  to  25^  higher.    Pat  lambs 
gained  10  to  25^  yearling  wethers  $1  to  $1.10,  fat  ewes  65^  and  feeding 
lambs  50  to  75^  for  the  week. 

Maine  sacked  Green  Mountain  potatoes  closed  at  $2.85  to  $3.15 
per  100  pounds  in  eastern  cities;  bulk  stock  mostly  around  $2.30  f.o.b. 
Presque  Isle.  Mid-western  yellow  onions  sold  at  a  general  jobbing 
range  of  $2.50  to  $3.25  sacked  per  100  pounds  in  consuming  centers  and 
at  $2.65  f.o.b.  West  Michigan  points.    New  York  Danish  type  cabbage 
ranged  $22  to  $30  bulk  per  ton  in  terminal  markets  and  $18  to  $20  f.o.b. 
Rochester.    New  York  Baldwin  apples  $3  to  $4  per  barrel  in  city  markets 
and  $2.60  to  $2.75  f.o.b.  Rochester. 

Closing  prices  on  92  score  butter:  New  York  50  l/2^;  Chicago 
48  3/4j£;  Boston  50  l/2^;  Philadelphia  51  l/3j£. 

Grain  prices  quoted  January  10:    No.l  dark  northern  Minneapolis 
$1.41  to  $1.45.    No. 2  red  winter  St. Louis  $1.39.    No. 2  hard  winter 
Kansas  City  $1.38.    No. 3  yellow  corn  St. Louis  74^;  Minneapolis  75j£; 
Kansas  City  i&fc.    No. 3  white  oats  St .Louis  43^;  Minneapolis  45^; 
Kansas  City  48^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  25  points,  closing  at  12.58^  per  lb.    January  future  contracts 
on  the  New  York  Cotton  Exchange  advanced  IS  points  closing  at  13^, 
and  on  the  New  Orleans  Cotton  Exchange  they  advanced  22  points,  closing 
at  13.04^.  (Prepared  by  Bu.  of  Agr.  Econ.). 

Industrials  and         Average  closing  price      Jan.  10,  Jan.  8,  Jan.  9,  1926 

Railroads                    20  Industrials  '          156.56  155.85  159.10 

20  R.R.  stocks             120.73  120.73  112.31 
(Wall  St.  Jour.,  Jan.  11.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shade*  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quotad  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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FARM  BODIES  INDORSE     The  Associated  Press  to-day  reports:  "Four  farm  organiza- 
MCNARY-HAUGEN    tions  last  night  laid  before  the  House  agricultural  committee  a 
BILL  blanket  indorsement  of  the  new  McNary-Haugen  bill,  climaxing  a 

day  spent  in  a  bitter  but  successful  fight  in  committee  to  retain 
its  equalization  fee  for  controlling  crop  surpluses.    The  indorse- 
ment was  signed  by  the  American  Farm  Bureau  Federation,  the  Cotton  Growers'  Ex- 
change, the  Corn  Belt  Federation  and  the  Executive  Committee  of  Twenty-two,  and 
was  conveyed  to  the  House  committee  after  the  McNary-Haugen,  Aswell  and  Curtis- 
Crisp  bills  had  been  considered.    In  view  of  this  organized  action.  Chairman 
Haugen  said  his  committee  might  not  wish  to  consider  further  either  the  Aswell 
or  Curtis-Crisp  bills,  particularly  since  the  equalization  fee,  the  center  of 
farm-relief  controversy,  was  approved  by  a  13-to-6  vote  at  the  morning  session." 


OTHER  BILLS  The  Senate  agricultural  committee  yesterday  favorably  re- 

ported the  bill  providing  appropriation  of  $6,000,000  to  be  used 
in  loans  to  farmers  in  crop  failure  areas  for  purchase  of  feed 

and  seed  grains. 

The  Senate  agricultural  committee  agreed  to  the  proposed  amendment  to  the 
Packers  and  Stockyards  Act,  providing  Federal  control  over  private  yards  of  big 
packers. 

Representative  Winter  of  Wyoming  yesterday  opposed  the  recommendation  of 
Secretary  Work  that  200,000,000  unreserved  acres  of  public  land  be  placed  on 
lease  system,  as  tending  to  make  the  Government  perpetual  landlord.  (Press, Jan. 12) 


X  NEW  F.6RM  BILL  The  press  of  January  11  reports:  ,fA  new  farm  bill,  which 

aims  to  combine  the  various  features  of  the  bills  already  before 
Congress,  to  be  bi-partisan  in  character  is  being  prepared  for 
submission  to  the  Congress  within  a  few  days.    Carl  Vrooman,  former  Assistant 
Secretary  of  Agriculture,  is  one  of  the  moving  spirits  behind  this  new  measure.  It 
will  eliminate  the  equalization  fee  which  is  the  outstanding  feature  of  the 
McNary-Haugen  bill  and  to  which  so  much  objection  is  registered  in  certain 
quarters.  The  new  bill  will  provide  for  theccreation  of  an  export  corporation, 
payment  of  export  bounties,  storage  of  surplus  crops  and  regulation  of  production 
through  control  of  planting  machinery  for  which  will  be  operative  in  the  smallest 
townships.  The  section  authorizing  a  farmers'  export  corporation  has  been  taken 

from  the  Robinson-Oldf ield  bill  introduced  at  the  last  session  of  Congress  The 

storage  provision  follows  the  lines  of  a  bill  sponsored  by  Senator  Harrison  of 
Mississippi,  and  proposes  that  surplus  crops  of  one  year  shall  be  stored  against 
a  possible  future  shortage  of  the  staple.  The  equalization  fee  is  to  be  abandoned 
because  it  finds  no  favor  in  the  East  and  very  little  in  the  South,  and  the  bounty 
feature  is  substituted.    According  to  Mr.  Vrooman,  this  will  bring  the  increased 
prices  the  farmers  are  demanding,  while  its  application  will  be  much  easier  than 
would  be  the  equalization  fee  provision  of  the  McNary-Haugen  bill....  " 
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Section  3 

Corn  Borer  In  an  editorial  on  a  Congressional  appropriation  to  combat  the 

Fund  corn  borer, .  The  Journal  of  Commerce  for  January  11  says:H  If  the 

facts  are  as. stated,  and  if  the  Department  of  Agriculture  has  plans 
mapped  out  for  effective  control  of  the  borer,  or  is  in  a  position  to 
map  out  sxtch  a  campaign  with  reasonable  hope  of  success,  then,  of 
course,  there  can  be  no  question  whatever  as  to  what  ought  to  be  the 
decision  of  the  Senate.    Of  course.  Congress  ought  to  use  its  best 
judgment  in  determining  the  facts  of  the  case,  but  our  experience  with 
the  cotton  boll  weevil,  which  spread  all  over  the  belt  while  those  in 
authority  in  Washington  slept,  is  enough  to  put  us  on  notice  that  the 
time  to  repent  of  such  negligence  is  before,  not  after  the  event," 

Eight  Hour  An  editorial  in  The  Nebraska  Farmer  for  January  8  says:  n  

Farm  Day      Successful  concerns  will  testify  that  the  shorter  day  has  compelled 
the  more  economical  use  of  time  and  money.    It  has  enforced  the 
elimination  of  waste  and  has  focused  attention  upon  the  sources  where 
these  things  formerly  occurred,    So  also,  if  the  average  farmer  were 
obliged  to  work  only  eight  hours,  or  approximately  so.,  he  would  find 
out  where  those  eight  hours  would  pay  the  best.    There  would  be  no 
time  for  milking  ten  cows  where  five  would  produce  an  equal  quantity 
of  milk.    Labor  saving  machinery  would  be  installed  to  take  the  burden 
from  the  backs  of  men  and  women  just  as  it  has  in  the  factory. .Supply 
would  be  adjusted  to  demand,  or  if  unfavorable  weather  created  an 
under- supply,  the  farmer  would  not  suffer  so  much  as  he  does  now  from 
overproduction.    The  .point  we  are  trying  to  drive  home  is  that  the 
farm  can  not  compete  with  the  factory  unless  it  uses  factory  methods, 
recognizing  that  the  American  factory  outstrips  the  world  in  effi- 
ciency.   When  the  man  on  the  farm  views  his  problem  from  this  stand- 
point, he  will  by  common  consent  bring  about  the  things  that  are 
necessary  to  insure  his  emancipation.    If  you  have  not  read  the  arti- 
cle referred  to,  we  should  be  glad  to  have  you  do  so,  and  "give  us 
your  reaction."  .  . ■ 

Farm  Loan  An  editorial  in  Wallaces'  Farmer  for  January  7  says:  "A  bill 

System        has  been  introduced  in  Congress  which  gives  the  Treasury  Department  the 
power  to  prepare  standards  for  the  farm  land  banks  and  to  -see  that 
they  live  up  to  them.    We  don't  like  the  sound  of  it.    The  Treasury 
Department  thinks  habitually  in  terms  of  urban  business;  we  doubt  if 
it  would  be  able  or  willing  to  plan  in  terms  of  farm  business.  More 
than  that,  private  agencies  lending  money  on  land  have  been  for  years 
decidedly  jealous  of  the  Farm  Loan  System.    If  the  Treasury  Department 
were  inclined  to  be  more  sympathetic  to  their  views  than  to  farm  views, 
matters  could  be  arranged  so  that  the  farm  land  banks  would  trip  over 
ted  tape  at  every  step.    There  is  enough  red  tape  in  the  system  now; 
there  are  enough  folks  in  it  who  are  more  interested  in  their  own  jobs 
or  their  friends'  than  in  farm  welfare.    Some  of  the  intermediate 
credit  banks  have  been  run  with  the  idea  of  giving  first  aid  to  the 
existing  banking  system  rather  than  of  providing  a  new  type  of  credit. 
The  Federal  Farm  Loan  System  needs  revision  to  make  it  of  more  use  to 
agriculture.    Turning  part  of  it  over  to  Mr.  Mellon  won't  help  much 
toward  that  end." 


Florida  Bulb  Aft  editorial  in  Florida  Times~tfnion  for  December  31  says:  "A 

Production  news  story  from  DaytOna  £each  the  other  day  told  of  a  shipment  of  elev- 
en million  flower  "bulbs  to  the  National  Gardens  Corporation.    The  sug- 
gestion is  made  that  this  is  a  record  for  any  American  community  or 
development,  and  adds  that  another  shipment  of  nine  million  bulbs  is 
expected  shortly.    The  bulbs  are  to  be  planted  in  the  National  Gardens, 
which  will  extend  some  distance  along  the  right  of  way  of  the  Florida 
East  Coast  railway  and  include  something  like  sixteen  thousand  acres. 
It  is  expected  that  before  May  there  will  be  possibly  twenty-five 
million  bulbs  blooming  in  these  gardens,  the  scene  presented  being  un- 
usual and  most  beautiful.    Great  attention  is  being  given  to  bulb- 
growing  in  Florida,  and  indications  point  to  steady  increase  in  acreage 
and  development  of  bulb  farms.... The  demand  for  bulbs  is  enormous,  and 
Florida  having  shown  great  adaptability  for  this  production  is  getting 
attention  from  foreign  bulb  growers  as  well  as  those  of  the  United 
States. . . 

Forestry  in  An  editorial  in  The  Field  (London)  for  December  23  Says:  ,TThe 

Britain       public  hears  little  of  the  achievements  of  the  Forestry  Commission, 
and  to  most  people  it  comes  as  a  surprise  to  find  that  since  1919 
the  commission  has  provided  for  the  planting  of  no  less  than  one 
hundred  thousand  acres  in  England,  Scotland  and  Wales.    The  Commission 
is  now  anxious  to  acquire  further  areas  from  private  owners  by  long 
lease  or  purchase.    Blocks  of  about  800  acres  or  more  are  required, 
but  an  area  of  this  size  can  be  made  up  of  two  or  three  parcels  of  land 
belonging  to  different  owners. .. .Looking  to  the  future,  it  seems  that 
the  further  acquisition  by  the  Forestry  Commission  of  land  on  long 
lease  from  landowners  is  likely  to  prove  advantageous  to  both  parties. 
The  commission  undertakes  the  work  of  afforestation  on  its  own  land — 
considerable  State  forests  are  now  being  established — but  there  are 
thousands  of  acres  in  private  hands  which  could  not  be  turned  to  any 
better  purpose  than  afforestation.     The  owner  who  lets  land  to  the 
commission  retains  the  sporting  rights  and  amenity  value  of  his  land, 

and  he  is  relieved  of  a  part  of  the  burden  of  rates  and  taxes  The 

large  objective  of  the  policy  laid  down  by  the  Acland  committee  is  the 
planting  of  no  less  than  1,770,000  acres  of  land  not  previously  plant- 
ed, of  which  1,180,000  acres  should  be  planted  in  the  first  40  years. 
Steps  are  also  being  taken  to  secure  better  management  and  increased 
production  in  the  three  million  acres  of  woodland  which  were  in  exist- 
ence before  the  war.    Furthermore,  a  scheme  has  been  inaugurated  for 
the  establishment  of  forest  workers'  holdings.    This  entails  the  crea- 
tion of  small  holdings  in  forest  areas,  not  more  than  five  holdings 
for  each  thousand  acres  of  woodland. ...  The  smallholder  is  guaranteed  by 
the  commission  not  less  than  150  days'  work  in  the  forest  each  year; 
the  rest  of  his  time  he  can  devote  to  his  holding.     The  new  forests 
under  the  control  of  the  commission  are,  it  is  reported,  giving  em- 
ployment to  some  2,000  men  in  summer  and  3,000  men  in  winter,  and  more 

foresters  will  be  needed  as  new  areas  are  taken  over  Last  year  we 

bought  from  abroad  timber  to  the  value  of  some  fifty  million  pounds 
and  so  there  is  plenty  of  scope  for  the  development  of  more  forest 
areas  in  our  countryside." 

New  England  A  Hartford,  Conn.,  dispatch  to  the  press  of  January  9  states 

Tobacco       that  at  the  forty-fourth  annual  meeting  of  the  New  England  Tobacco 
Growers       Growers'  Association  at  Hartford,  Jan».  8, ?? officers  were  reelected,  and 
a  resolution  was  passed  asking  the  General  Assembly  of  Connecticut  to 
appropriate  $40,000,    $20,000  a  year  for  two  years,  to  maintain  and 
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expand  the  tobacco  experimental  station  at  Windsor. 

Standardization     An  editorial  in  The  Nebraska  Farmer  for  January  8  says:  "...The 
outstanding  feature  in  the  trial  of  the  Tfaitnack  Produce  Company  versus 
S.R.McKelvie  and  The  Nebraska  Farmer  was  that  the  farmers  of  western 
Nebraska  found  it  necessary  to  establish  standards  and  certify  their 
seed  potatoes  in  order  that  they  might  establish  a  permanent  and  prof- 
itable market  in  other  regions.     They  were  forced  to  this  by  competi- 
tion from  other  States  and  by  the  demand  of  growers  to  know  the  kind 
of  seed  they  were  buying.    The  jury  held  this  to  be  a  right  that 
should  not  be  infringed.  This  simply  is  another  illustration  of  how 
the  farmer  finds  it  necessary  to  apply  the  accepted  practices  of  trade 
in  order  that  he  may  avail  himself  of  better  markets  and  higher  prices. 
The  manufacturer  long  since  learned  that  he  must  standardize  his 
products,  give  them  a  trade  name  and  advertise  these  standards  and 
trade  marks  to  the  world  as  a  guarantee  of  quality  and  service.  There 
is  no  reason  why  the  products  of  the  farm  should  be  excepted  from  this 
rule,  and  they  can  not  be...-" 


Section  3 
MARKET  QUOTATIONS 

Farm  Products       Jan.  11:    Grain  prices  quoted:  No.l  dark  northern  Minneapolis 

$1.41  to  $1.45.  No. 2  red  winter  St .Louis  $1.38.  No. 2  hard  winter  Kansas 
City  $1.37.  No. 3  yellow  corn  St. Louis  77  to  85^;  Minneapolis  74^; 
Kansas  City  73^*  No. 3  white  oats  St .Louis  49^;  Minneapolis  45^;  Kansas 
City  48j£. 

Chicago  hog  prices  closed  at  $12.15  for  the  top,  bulk  of  sales 
of  desirable  140  to  200  lb. averages  $.12  to  $12.10.  Beef  steers  choice 
$11.25  to  $12.50;  heifers,  good  and  choice,  $7  to  $11.25;  cows\  good 
and  choice  $6  to  $7.75;  low  cutter  and  cutter  $4.25  to  $4.75;  vealers, 
medium  to  choice  $10  to  $13,  heavy  calves,  medium  to  choice.  $6  to  $8.50, 
stocker  and  feeder  steers,  common  to  choice  $6  to  $8.25;  fat  lambs, 
medium  to  choice  $11  to  $13.25;  yearling  wethers,  medium  to  choice  $9 
to  $11.10;  fat  ewes, . common  to  choice,  $4,90  to  $7.40;  feeding  lambs, 
medium  to  choice,  $11.50  to  $13. 

Maine  sacked  Green  Mountain  potatoes  $2.85  to  $3.15  per  100  "  .• 
pounds  in  eastern  cities;  bulk  stock  mostly  $2*30  f.o.b.  Presque  Isle. 
New  York  Baldwin  apples  $3  to  $4  per  barrel  in  city  markets;  $2.60  to 
$2.75  f.o.b.  Rochester.  Best  New  York  and  midwestern  yellow  onions 
ranged  $2.50  to  $3.25  sacked  per  100  pounds  in  consuming  centers  and 
$2.25  to  $2.75  f.o.b.    New  York  Danish  type  cabbage  sold  at  $22  to  $30 
bulk  per  ton  in  terminal  markets  $18  to  $20  f.o.b.  Rochester.  Florida 
pointed  $1.75  to  $2.25  per  1  l/2  bushel  hamper  in  eastern  cities. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets, 
unchanged  at  12,58^  per  lb.    January  future  contracts  on  the  New  York 
Cotton  Exchange  advanced  3  points,  closing  at  13.03^  and  on  the  New 
Orleans  Cotton  Exchange  they  were  unchanged  at  13.04^.  (Prepared  by 
Bu.  of  Agr»  Econ. ) . 

Industrials  and       Average  closing  price    Jan.  11,       Jan.  10,      Jan.  11,  1926 
Railroads  20  Industrials  155.68  156.56  157.58 

20  R.R.  stocks  120.90  120.73  112.48 


(Wall  St.  Jour.,  Jan.  12.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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TEE  SECRETARY'S  The  New  York  Times  to-day,  in  its  report  of  Secretary 

ADDRESS  A3?        Jardine 1 s  address  at  Trenton,  N.J.,  yesterday,  says:  "Speaking  at 
TRENTON  the  State  Agricultural  Convention  yesterday  afternoon  in  the 

State  House,  Secretary  William  M.,  Jardine, of  the  United  States 
Department  of  Agriculture,  made  a  plea- for  the  adoption  of  modern 
scientific  methods  in  the  farming  industry  and  complimented  New  Jersey  upon  its 
progress  in  this  direction.    Ee  declared  New  Jersey  had  applied  most  of  the  re- 
sults of  the  researches  developed  in  agricultural  experiment  stations. ...  Talking 
of  conditions  in  New  Jersey,  Secretary  Jardine  declared  that  nowhere  was  there 
such  intensive  farming  as  in  this  State.    Gloucester  and  Cumberland  Counties,  he 
said,  were  among  the  eleven  in  the  United  States  which  led  in  the  production  of 
vegetables  for  marketing.    Each  of  these  counties,  he  added,  had  an  annual  pro- 
duction valued  at  between  $2,000,000  and  $3,000,000.    This  State  also,  he  said, 
had  the  largest  truck  farm  under  a  single  management  in  the  United  States.  Ee 

referred  to  the  Del  Ray  Farms  at  Bridge  ton.  New  Jersey  farmers,  he  said,  were 

in  a  much  more  favorable  position,  than  agriculturalists  in  other  parts  of  the 
country.    He  touched  upon  the  distress  of  the  farmers  in  the  West  and  declared 
that  not  only  the  agricultural  interests  in  that  section  of  the  country  were  ad- 
versely affected  at  this  time,  but  also  other  businesses.    For  that  reason,  he 
said,  western  farmers  might  be  excused  if  they  were  painted  sometimes  as  radicals. 
They  were  not  quite  as  radical,  however,  as  they  seem,  he  said...." 


AGRICULTURAL  BILL  The  House  yesterday  agreed  to  the  conference  report  on  the 
agricultural  appropriation  bill,  carrying  $128,511,739,  according 
to  the  press  to-day. 


M CNARY-HAUGEN  BILL       The  House  agricultural  committee  failed  to  agree  yesterday 
on  the  McNary-Haugen  farm  relief  bill  because  of  opposition  to  the 
equalization  clause,  but  voted  down  all  proposed  substitutes. 


OHIO  ASKS  FARM  A  Columbus,  Ohio,  dispatch  to  the  press  of  January  13  state.-. 

AID  that  the  Ohio  General  Assembly  January  11  rushed  through  both 

branches  a  resolution  memorializing  Congress  to  enact  farm  relief 
•     legislation  et  the  earliest  possible  moment.  The.  dispatch  says 
that  other  States  in  the  West  and  Midwest  are  to  take  similar  steps. 


COLLEGE  ATTENDANCE       An  Associated  Press  dispatch  from  Boston  to-day  states  that 
in  its  sixteenth  annual  survey  of  the  country vs  colleges  and 
universities,  The  Boston  Transcript  estimates  the  number  of  young 

men  and  women  now  attending  college  in  the  United  States  at  approximately  750,000. 
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Section  2 

Agricultural  An  editorial  in  The  Breeder's  Gazette  for  January  6  says;  "The 

Review        year-end  reviews  of  the  Nation's  "business  leave  no  room  for  doubt  as 
to  the  prosperity  of  the  great  industrial  and  transportation  inter- 
ests,   Melons  have  apparently  "been  maturing  upon  everybody's  vines 
except  upon  those  where  they  should  ripen  first — upon  the  soil  itself. 
Labor  is  fully  employed,  and  at  the  highest  rages  in  history.  Never 
has  the  buying  power  of  the  American  public,  as  a  whole,  been  so 
great,  and  still  the  products  of  farms  and  fields,  generally  speaking, 
are  not  bringing  prices  that  enable  producers  to  show  profits  on  in- 
vestments made  in  recent  years.  There  are  exceptions  to  this,  however, 
and  The  C-azette  is  glad  to  be  able  to  assert  that  these  exceptions 
are  to  be  found  almost  universally  among  those  who  have  followed 
animal  husbandry  intelligently  in  some  one  or  more  of  its  many  branches 
There  has  been  money  made  in  sheep  and  wool;  there  has  been  money  made 
in  hogs,  and  the  cows  have  brought  in  their  full  share  when  the  right 
sort  has  been  properly  placed  in  a  sound  system  of  diversification.  On 
the  other  hand,  there  has  been  plenty  of  money  lost  in  cotton.  There 
has  been  plenty  of  money  lost  in  trying  to  grow  corn  as  a  cash  crop  on 
high-priced  lands,  burdened  with  heavy  taxation.     Such  losses  are  not 
likely  to  be  turned  into  permanently  steady  profits  by  an  known  leg- 
islative process.    There  are  too  many  planters  of  cotton,  and  there 
are  too  many  planters  of  corn  who  own  no  livestock.     The  South' s  prob- 
lem is  how  to  restrict  the  area  devoted  to  cotton,  and  how  to  increase 
the  acreage  assigned  to  legumes  and  livestock.    'The  Corn  Belt's 
problem  is  how  to  feed  more  of  its  grain  at  a  profit.    We  need  wider 
markets  for  good  finished  meats,  and  we  will  get  them  if  we  organize 
and  advertise  how  good  a  rich  fat  steak  or  chop  can  be.  Any  way  you 
approach  the  subject  you  run  squarely  up  against  the  need  of  livestock. 
It  is  fundamental.    Farming  without  stockkeeping  is  indeed  a  poor 
business.    Farming  with  livestock  may  be  a  profitable  or  an  unprofit- 
able business,  just  according  as  it  is  managed...." 

Animal  Industry      An  editorial  in  The  Field  (London)  for  December  30  says: 
Research      "Lord  Balfour,  Sir  John  Gilmour,  Sir  J.  Alfred  Swing,  Col.  TFingate 
in  Britain  Gray  and  Professor  Lorrain  Smith  are  the  signatories  to  an  appeal  for 

funds  to  endow  a  Chair  of  Animal  Breeding  in the  University  of  Edinburgh , 
Lord  Woolavington  has  already  given  10.000  pounds  toward  this  endow- 
ment, and  now  further  funds  are  needed  to  complete  the  foundation. 
The  establishment  of  the  chair  forms  part  of  a  wider  scheme  which  will 
provide  an  enlarged  department  of  research  in  animal  breeding  under  the 
joint  control  of  the  University  and  the  Edinburgh  and  East  of  Scotland 
College  of  Agriculture.     Such  a  department  has  been  in  existence,  on 
a  small  scale,  since  1920,  and  has  already  demonstrated  its  potential 
importance  and  value  under  the  directorship  of  Doctor  Crew,  ^hose  re- 
searches in  this  subject  have  received  wide  recognition  and  have 
drawn  to  his  laboratory  students  from  many  lands.  The  work  has  attract- 
ed the  attention  of  the  International  Education  Board  of  New  York,  one 
of  the  Rockefeller  foundations  which  is  always  on  the  outlook  for 
scientific  work  giving  special  promise  of  international  usefulness. 
(Their  representative  has  visited  Edinburgh,  and  has  convinced  his 
board  that  the  establishment  in  Edinburgh  provides  the  nucleus  of  such 
an  institution  as  they  desire  to  see  developed,  and  that,  if  properly 
extended,  it  will  service  for  the  training  of  research  students  from 
all  parts  of  the  world,  and  also  give  facilities  for  the  investigation 
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of  special  problems  of  immediate  importance  to  agriculture.    With  this 
end  in  View  the  International  Education  Board -have  made  a  contingent 
offer  of  30,000  pounds  towards  the  building  and  equipment  of  the  depart- 
ment and  the  endowment  of  the  chair. .. .The  offers  "both  of  the  Interna- 
tional Education  Board  and  of  the  Government  will  not  become  effective 
until  the  whole  cost  is  guaranteed.    An  appeal  is  therefore  made  to 
those  who  are  interested  in  the  development  of  stock-breeding  to  con- 
tribute the  sum  necessary  for  the  endowment  of  what  is  likely  to  be 
the  most  important  school  of  animal  genetics  in  Europe.    Britain  is  the 
stud  farm  of  the  world,  and  it  is  to  be  hoped  that, although,  business 
is  none  too  prosperous  just  now,  our  prominent  pedigree  breeders  will 
come  forward  and  help.    All  too  little  is  known  about  the  basis  of 
scientific  facts  upon  which  the  stockbreeder^  art  has  been  developed, 
and  we  are  in  a  good  position  to  profit  by  the  work  of  the  scientist 
in  this  field." 

Employment  The  employment  situation  in  Great  Britain  continued  bad  through- 

Situation    out  November  although  a  slight  improvement  was  shown  during  the  last 
in  Britain  half  of  the  month.    The  coal  mining  stoppage  still  seriously  affected 
the  iron  mining,  steel,  tinplate,  heavy  engineering  and  shipbuilding 
industries,  according  to  advices  just  received  by  Bankers  Trust  Company 
of  New  York  from  its  British  information  service,    In  addition  a 
seasonal  decline  occurred  in  the  building  trades.    Of  approximately 
12,000,000  people  insured  against  unemployment  under  the  Unemployment 
Insurance  Acts  in  Great  Britain  and  Northern  Ireland,  13.5$  were  un- 
employed at  the  end  of  November,  compared  with  13*6$  a  month  earlier 
and  with  11$  at  the  end  of  November  192b.    Among  the  members  of  those 
trade  unions  from  which  the  Ministry  of  Labor  receives  returns,  13.2$ 
were  unemployed  at  the  end  of  November  compared  with  13.6$  at  the  end 
of  October  and  with  only  11$  at  the  end  of  November  1925.    At  the  end 
of  November  there  were  1,545,000  applicants  for  employment  registered 
at  the  employment  exchanges  in  Great  Biritain  and  Northern  Ireland.  Of 
this  total  1,206,000  were  men,  265,000  were  women  and  the  remainder 
were  boys  and  girls.    At  the  end  of  October  the  total  registered  was 
1,610,000,  and  a  year  ago  the  total  was  1,227,000. 

Farm  Loan  An  editorial  in  The  Ohio  Farmer  for  January  8  says:  "The  op- 

System        ponents  of  the  Farm  Loan  System  admit  defeat  of  their  plan  to  transfer 
the  control  of  the  Federal  land  banks  to  the  Treasury  Department,  and 
instead  have  proposed  a  system  of  inspection  similar  to  that  of  the 
national  banks.    The  worst  feature  about  this  plan  is  that  it  is  pro- 
posed by  the  Treasury  Department,  which  is  not  in  extra  good  favor 
with  the  farmers  at  the  present  time.    If  the  suggested  plan  had  been 
worked  out  with  the  advice  and  consent  of  the  farm  leaders  of  the 
Nation  there  would  be  no  question  about  it  mustering  the  required  sup- 
port, but  like  so  many  things  proposed  at  Washington,  agriculture  was 
not  consulted. .. .The  Farm  Loan  System  has  been  subject  to  repeated 
attacks  by  the  farm  mortgage  bankers,  who  dislike  to  see  their  field 
invaded.    Because  of  this  enmity  and  because  of  the  desire  of  the 
bondholders  of  the  system  to  exercise  a  greater  degree  of  supervision 
over  the  system,  the  farmer  stockholders  have  been  denied  the  control 
which  was  promised  them  when  the  original  act  was  passed.    For  this 
reason  agriculture  needs  to  be  constantly  on  the  watch  to  protect  the 
whole  Federal  Farm  Loan  System." 
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Packer  Case  The  press  of  January  12  reports  that  Charles  35.  Hughes,  former 

Secretary  Of  State,  and  Douglas,  Syme,  Veeder  &  Faulkner,  counsel  for 
Armour  &  Co.  and  Swift  &  Co.  and  the  Armour  and  Swift  groups,  peti- 
tioned the  court  of  appeals  January  11  to  transfer  the  appeal  in  the 
packers'  case  to  the  United  States  Supreme  Court.    The  meat  packers 
appealed  from  the  refusal  of  the  lower  court  to  set  aside  the  famous 
"consent  decree"  by  which  they  were  required  to  divest  themselves  of 
all  lines  unrelated  to  the  meat  "business.    The  appellate  court  decided 
on  January  3  that  the  packers  should  have  appealed  direct  to  the 
United  States  Supreme  Court. 

Production  An  editorial  in  the  The  Northwestern  Miller  for  January  5  says: 

"There  recently  appeared  in  parallel  columns  of  the  United  States 
Daily  the  Department  of  Agriculture's  report  of  sowing  of  winter  wheat 
and  a  statement  "by  Representative  Haugen,  chairman  of  the  House  com- 
mittee on  agriculture,  expository  of  his  farm  relief  "bill.    The  winter 
wheat  seeding  report  showed  an  increase  of  more  than  two  million  acres 
over  the  1925  sowing,  while  the  statement  of  Chairman  Haugen  explained 
in  considerable  detail  how  his  "bill  will  'enable  the  farmers,  without 
subsidy,  to  dispose  of  their  own  crops  when  produced  in  surplus 
amounts.1    This  may,  of  course,  be  an  instance  of  wholly  accidental 
paradox;  or  it  may  be  the  farmer's  reply  to  all  of  the  ado  sM&t-  Keep- 
ing him  from  bankruptcy;  or  it  may  be  that,  in  anticipation  of  Chairman 
Haugen's  helpful  efforts,  the  farmer  is  determined  to  give  the  lawsa 
job  that  is  a  job  as  soon  as  it  shall  be  enacted.    The  one-  certain^  • 
thing  is  that  the  farmer  is  no  believer  in  restraint  of  production-as 
a  cure  for  his  ills.    He  means  to  produce  more  wheat  than  ever,  a-e  much 
wheat,  indeed    as  he  can.    Even- in  the  South,  where  cotton  troubles 
abound,-  he  is  turning  to  wheat  as  a  money  crop,  several  Southern- States 
showing  considerable  increases  in  wheat  acreage.    All  of  this  -  iey  per**- 
haps,  of  little  importance  save  as  it  goes  to  show  that  the  discontent 
of  agriculture  over  the  price  return  from  its  production  is  not  so 
serious  as  it  is  painted.     In  three  Southwestern  States,  whose  repre- 
sentatives in-  Congress  are  strongly  committed-to  the  cause  of  the 
wheat  grower-,  the  area  this  year  sown  to  wheat  exceeds  last  year*s 
by  nearly  one  and  a  quarter  million  acres.     It  is  perhaps  possible  to 
attribute  this  condition  to  the  farmer's  faith  in  the  Government.  It 
seems  rather  more  reasonable  to  believe  that  he  is  sufficiently  satis- 
fied with  conditions  as  they  are  to  go  his  way  and  let  the  politicians 
go  theirs ." 

South  as  A  lengthy  editorial  on  "The  South  as  a  Market"  in  The  New  York 

Market-       Times  of  January  11  says:  "  .   .   .  .  Agriculturally,  the  South,  diversi- 
fying its  crops,  has  confounded  those  who  used  to  think  of  it  only  as 
the  Land  of  Cotton.    The  tobacco  crop  has  had  an  enormous  expansion. 
In  1925  the  product  was  1,125,000,000  pounds,  of  a  value  of 
$195,082,000.    The  yield  was  70  per  cent    of  that  of  the  whole  United 
States.     In  the  same  year  farm  products  were  worth  $6,000,000,000,  and 
less  than  25  per  cent    represented  cotton  and  cottonseed.    The  value  of 
manufactured  articles  was  $9,500,000,000.    Alabama,  Kentucky,  Tennessee, 
Virginia  and  West  Virginia  mined  216,628,000  tons  of  coal  —  the  total 
for  the  United  States  was  585,628,000.    Mineral  production  in  eleven 
Southern  States  showed  an  increase  in  1924,  as  compared  with  1900,  of 
689  per  cent.    What  had  been  regarded  in  some  quarters  as  an  overbuilt 
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railroad  system  showed  an'  increase  of  57.3  per  cent    in  toh-»miles  in 

1925  over  1916  ThS  foreign  trade  of  the  South  in  1925  rose  to 

high  figures,  an  increase  of  3,700,000  long- tons,  an  advance  of  14 
per  cent    over  1924.    In  volume,  Louisiana  le'd„  with  a  total  exceed- 
ing 10,700,000  tons.    These  are  Shipping  Board  totals  Counting 

West  Virginia  and  Oklahoma  as  Southern  States,  population  is  now 
39,206,000.    Assessed  property  value,  less  than  half  of  the  true  value, 
is  $31,048,588,000.    The  number  of  motor  vehicles  owned  exceeds 
5,000,000.     It  has  "been  well  said  that  'today  there  is  but  one  recog- 
nized aristocracy  in  the  South  —  that  won  "by  education,  culture  and 
hard  work. '    The  public-school  expenditures  of  the  South  amount  to 
$464,864,000  « 


Section  3 
MARKET  QUOTATIONS 

Farm  Products       Jan.  12:    Maine  sacked  Green  Mountain  potatoes  5^  to  lo£  lower 
at  $2.85  to  $3.15  per  100  pounds  in  eastern  cities;  bulk  stock  $2.30 
f.o.b.  Presque  Isle.    New  York  Rhode  Island  Greening  apples  $3.25  to 
$3.75  per  barrel  in  New  York  City.    New  York  and  Michigan  Baldwins 
$3.75  to  $4  in  Chicago.    New  York  and  midwestern  yellow  varieties  of 
onions  $2,50  to  $3.25  sacked  per  100  pounds  in  consuming  centers; 
$2.50  to  $2.75  f.o.b.  New  York  Danish  type  cabbage  steady  in  New  York 
City  at  $28  to  $30  bulk  per  ton;  irregular  at  $18  to  $30  elsewhere; 
f.o.b.  sales  in  western  New  York  ranged  $18  to  $19. 

Chicago  hog  prices  closed  at  $12.20  for  the  top,    Beef  steers 
heifers  and  cows  range  from  steady  to  25j£  higher;  vealers,  heavy 
calves  and  stocker  and  feeder  steers  are  steady  at  last  Wednesday rs 
prices.    Fat  lambs  are  slightly  Mgher,  yearling  wethers  range  from 
15j£  lower  on  the  better  grades  to  50^  higher  on  lower  grades;  fat  ewes 
are  65^  higher  and  feeding  lambs  25  to  50^  up,  compared  with  last 
Wednesday's  prices. 

Grain  prices  quoted  January  12:  No. 2  red  winter  St. Louis  $1.39. 
No. 3  mixed  corn  Minneapolis  70^.  No. 3  yellow  corn  Minneapolis  74^; 
St. Louis  78^;  No. 3  white  oats  Minneapolis  45^;  St -Louis  47^. 

Closing  prices  on  92  score  butter:    New  York  49  l/2^;  Chicago 
48  l/2j£;  Philadelphia  50  l/2j£;  Boston  50  l/2f£ . 

Middling  spot  cotton  in  10  designated  spot  markets  advanced 
19  points,  closing  at  12.77^  per  lb.    January  future  contracts  on  the 
New  York  Cotton  Exchange  advanced  15  points,  closing  at  13.18^,  and 
on  the  New  Orleans  Cotton  Exchange  they  advanced  17  points,  closing 
at  13.25^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and     Average  closing  price     Jan.  12,  Jan.  11,  Jan.  12,  1926 
Railroads                20  Industrials             155*50          155.68  157.39 
20  R.R.  stocks              121.01           120.90  111.92 
(Wall  St.  Jour.,  Jan.  13.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility, approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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IdCNARY-HAUGEN  The  Associated  Press  to-day  reports:  "The  NcNary-Haugen 

BILL  farm  relief  Dill  with  its  controversial  equalization  fee  feature 

was  approved  yesterday  "by  the  House  agriculture  committee,  partly 
lines  breaking  on  the  13~tO"8  vote  to  report  the  measure.  Four 
Republicans  joined  with  that  many  Democrats  in  opposition,  while  eight  Republi- 
cans and  five  Democrats  supported  it.    Chairman  Haugen  was  instructed  to  ask 
the  rules  committee  to  provide  for  an  early  House -vote  on  the  proposal,  which  is 
certain  to  face  a  bitter  fight  if  it  is  called  up  before  March  4  adjournment. 
One  of  the  agriculture  committee  members  who  announced  he  had  voted  to  report 
the  bill  was  Representative  Fulmer  of  South  Carolina.    He  explained  that  in  so 
doing  he  had  reserved  the  right  to  fight  for  delaying  imposition  of  the  equali- 
zation fee  on  cotton  and,  if  unsuccessful,  to  vote  against  the  measure  on  final 
passage .... .A  new  move  was  made  to  substitute  the  Curt is- Crisp  bill,  which  would 
not  provide  an  equalization  fee,  but  it  failed,  16  to  5.  ...Wednesday  it  received 
ten  affirmative  votes  to  eleven  in  opposition....." 


COTTON  REPORT  The  Senate  agricultural  committee  yesterday  unanimously 

-EGrlSLATION       approved  the  Smith  bill  instructing  the  Department  of  Agriculture 
to  issue  annual  report  on  amount  of  cotton  held  over- from  one 
season  to  another.  (Press,  Jan.  14.) 


RIVER-HARBOR  The  press  to-day  reports  that  the  House  yesterday  adopted 

BILL  by  a  vote  of  276  to  83  the  conference  report  on  the  $71,000,000 

rivers  and  harbors  authorization  bill.    It  provides  for  purchase 
of  the  Cape  Cod  Canal,  improvement  of  the  Illinois  and  upper  . 
Missouri  Rivers,  and  work  on  other  projects. 


RAIL  MERGER  The  press  to-day  says:  "The  long  expected  merger  of  the 

SOUGHT  Great  Northern  and  the  Northern  Pacific  Railroads  has  taken  defi- 

nite form.    It  was  announced  yesterday  that  a  meeting  would  be', 
held  at  New  York  next  week  to  begin  the  work  of  framing  a  peti- 
tion to  the  Interstate  Commerce  Commission  for  authority  to  merge  the  two  roads. 
If  the  unification  is  carried  out  as  planned  it  will  mark  the  creation  of  the 
largest  railroad  system  in  North  America  in  point  of  mileage 


it 


COTTON  EXPORTS  Establishment  of  a  new  high  record  for  monthly  cotton  ex- 

ports, the  displacing  of  the  United  Kingdom  by  Germany  as  the  lead- 
ing importer  of  American  cotton  and  the  largest  domestic  consump- 
tion since  last  March,  were  shown  in  the  December  cotton  trade  figures  of  the 
Census  Bureau  issued  yesterday.  December  exports  totaled  1,531,297  bales,  as 
against  the  previous  high  record  of  1,517,891  bales  in  October,  1913.  Eor  the 
first  five  months  of  the  present  cotton  year  exports  have  totaled  5,575,220  bales, 
compared  with  4,680,478  bales  in  the  same  period  a  year  ago. 
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Section  2 

Compulsory              An  editorial  in  The  Nor '-West  Farmer  (Winnipeg)  for  Jan.  5  says: 
Cooperation    "Despatches  from  Victoria  intimate  that  the  British  Columbia  Minister 
of  Agriculture  will  in  all  probability  introduce  legislation  at  the 
forthcoming  session  of  the  House  making  cooperation  in  that  province 
compulsory.    From  what  the  Minister  has  said  on  previous  occasions  he 
believes  that  if  a  majority  of  the  producers  of  any  commodity  decide  on 
cooperative  marketing  the  minority  must  fall  in  line.    B.C.  fruit  grow- 
ers are  vitally  interested  and  it  is  for  their  benefit  that  the  measure 
is  proposed.    The  Associated  Growers  was  organized  in  the  British 
Columbia  fruit  sections  four  years  ago  with  approximately  85  per  cent  of 
the  tree  fruit  tonnage.    Now  the  co-op.  handles  about  60  per  cent  .of  the 
crop  which  shows  a  considerable  falling  away.    The  backsliders  on  co- 
operation have  either  joined  forces  with  the  independents  or  shipped 
fruit  on  their  own  account.'    This  state  of  affairs  has  added  to  the 
number  of  fruit  shippers.    The  larger  independents  last  year  organized 
and  worked  in  the  closest  cooperation  with  the  Associated  Growers  in 
distributing  and  marketing  problems  resulting  in  a  satisfactory  movement 
of  fruit  insofar  as  these  two  bodies  were  concerned.    A  number  of 
smaller  shippers  refused  to  work  with  the  larger  associations  in  pre- 
venting g3.uts  and  to  generally  stabilize  the  business  with  the  result 
that  these  bad  actors  upset  the  marketing  apple  cart  for  all  concerned 
and  it  is  this  type  of  shipper  that  both  independent  and  cooperative 
grower  plan  to  snare  in  some  way  ir 

Equalization  An  editorial  in  Commerce  and  Finance  for  Jan.  12  s'aysj  "Agri- 

Fee  cultural  self-consciousness  in  the  United  States,  which  is  dormant  even 

in  the  most  prosperous  times,  was  reawakened  in  1921,  has  been  acute 
ever  since,  and  will  continue  to  demand  recognition  until  at  least  a 
gesture  is  made  in  its  direction.    Most  close  observers  of  Congress 
seem  to  think  that  neither  the  McNary-Eatigen  bill  nor  any  other  embodying 
the  levy  of  an  'equalization  fee'  upon  a  commodity  can  be  passed  and 
that  a  substitute  encouraging  and  offering  financial  aid  to  cooperative 
marketing  eventually  will  be  adopted.    Such  a  course  would  be  more  in 
accordance  with  classical  economic  principles  but  it  would  not  provide 
the  immediately  higher  prices  that  the  farmers  hope  for.    If  -that  is  the 
outcome  of  the  present  agitation,  industry  will  have  to  fall  back  on 
'doing  its  own  washing'  to  keep  busy  and  it  will  likely  follow  for  the 
present  the  more  restrained  pace  of  the  last  two  months  of  1926  than  the 
headlong  activity  of  the  earlier  part  of  the  year.n 

Firestone  The  New  York  Times  of  January  13  reports  that  Harvey  S.  Firestone, 

Reports  on  jr.,  vice  president  of  the  Firestone  Plantations  Company,  arrived 
African       Jan.  12  in  New  York.    He  has  spent  three  months  in  Liberia  in  connection 
Rubber         with  the  1,000,000-acre  rubber  plantation  which  the  Firestone  interests 
are  developing. ... "Rubber  planting  in  Liberia  has  passed  the  experiment- 
al stage  and  become  an  accomplished  fact,"  said  Mr.  Firestone.  "The 
Firestone  Plantations  Company  now  has  more  than  200,000  mature  rubber 
trees  which  yield  about  100,000  pounds  of  rubber  monthly.    Thousands  of 
acres  have  been  cleared  and  planting  has  been  started*     The  trees  will 
be  ready  for  tapping  in  five  years.    The  200,000  mature  trees  were 
planted  in  1910,  which  furnish  seeds  for  the  development.    I  may  say 
that  Liberia  is  exactly  suited  to  become  a  great  rubber-producing 
territory  for  the  United  States.    Contrary  to  the  usual  ideas  about 
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Africa,  Liberia  is  a  healthful  and  pleasant  country.    We  have  plans 
for  extensive  sanitation.    One  of  the  "biggest  problems  in  any  rubber 
growing  country  is  that  of  labor.    We  expect  ultimately  to  employ 
300,000  men,  and  the  character  and  habits  of  the  Liberian  natives  go 
far  to  assure  us  we  will  be  able  to  do  so...." 

Hemp  Raising  Experiments  in  growing  hemp  on  irrigated  lands  in  Southern 

in  Canada   Alberta  have  been  entirely  successful,  and  it  is  stated  that  the  in- 
vestigations and  experiments  carried  out  in  1934  and  1925  open  up  great 
agricultural  and  industrial  possibilities,  says  a  Canadian  Department 
of  the  Interior  report.    In  1925  three  acres  sown  to  hemp  at  Tilley 
in  the  St.Julien  irrigation  colony  east  of  Calgary  produced  a  bumper 
crop,  which  was  successfully  marketed  in  the  same  season.    The  Alberta 
hemp  was  sent  to  an  Ontario  mill,  where  it  graded  equal  to  Italian  T.B. 
hemp  or  Wisconsin  hemp  and  at  prevailing  prices  was  worth  12  cents  a 
pound  at  an  eastern  manufacturing  plant. 

Land  Banks  An  editorial  in  Ohio  Stockman  and  Farmer  for  Jan.  15  says: 

"It  is  unfortunate  that  the  daily  press  should  have  referred  to  the 
recent  investigation  of  certain  land  banks  as  a  scandal  or  in  similar 
terms.    For  there  is  no  land  bank  scandal*    Secretary  Mellon  says  that 
Twhile  the  operations  of  the  Farm  Loan  System  have,  generally  speaking, 
proceeded  in  a  satisfactory  manner,  there  appear  to  be  many  opportuni- 
ties for  substantial  improvement  in  both  the  administratis  and  the 
operative  features  of  the  system.*    That  is'  only  what  is  to  be  expected 
of  any  new  fiscal  system,  for  in  no  other  way  than  by  actual  experience 
Q.&ZL  deficiencies  be  found.    But  capital  is  proverbially  timid,  and 
the  holders  of  securities  issued  by  the  land  banks  are  naturally  a- 
larmed  over  the  vague  reports  that  have  been  published,  intimating 
rather  than  charging  that  something  is  wrong.    The2>"  are  more  likely  to 
see  these  repeated  intimations  than  to  read  Secretary  Mellon' s  words: 
'The  system  has  fully  demonstrated  its  capacity  for  providing  valuable 
service  to  the  farmer.    Bonds  of  the  system,  offered  to  the  investing 
public,  are  entirely  sound  and  their  popularity  is  increasing.1  If 
the  Secretary's  assurance  is  accepted,  and  his  suggestions  for  improve- 
ment enacted,  no  further  action  should  be  necessary  at  this  time.  If 
net  a  proper  investigation  should  be  made,  not  to.  discover  anything 
?;rong  but  to  reassure  the  public,  misled  by  vague  and  unwarranted  re- 
ports." i 

Mexican  Rubber       A  Mexico  City  dispatch  to  the  press  of  January  9  says:  "The 
Plan  Ended  American  Chamber  of  Commerce  has  received  a  letter  from  the  Firestone 
Tire  and  Rubber  Company  of  Akron,  Ohio,  saying  the  company  has  aban- 
doned its  project  to  grow  rubber  in  the  Mexican  State  of  Chiapas.  Soil, 
climate  and  all  natural  conditions  in  Chiapas  are  favorable  for  rubber 
production,  but  the  Firestone  Company  explains  that  it  found  'other 
conditions1  such  as  would  militate  against  the  project." 

Morgenthau  The  foreign  trade  of  the  United  States  will  become  increasingly 

on  Foreign  important,  Henry  Morgenthau,  once  Ambassador  to  Turkey,  told  members  of 
Trade  the  New  York  Advertising  and  Selling  Class  of  the  Advertising  Club 

Jan.  11,  when  he  spoke  on  "The  Opportunity  for  American  Business  to 
Follow  American  Diplomacy."    "The  United  States  at  present,  with  her 
improved  methods  of  production,  her  great  resources  and  her  systematic 
methods  of  organization,"  said  Mr.  Morgenthau,  "can  compete  with  any 
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other  nation,  and  is  creating  a  tremendous  trade  abread.    We  must  have 
our  eyes  particularly  on  the  Far,  .East.    The  opening  up  of  China  and 
Russia  will  mean  great  things  for  the  United  States.    Eventually  this 
country  will  be  called  upon  to  build  tremendous  railroad  mileage  in 
both  those  countries.  The  younger  generation  of  this  country  must  in- 
•    crease  its  horizon.    We  must  not  only  be  caterers  to  our  own  115,000,- 
000  of  population,  but  the  leading  purveyors  to  the  whole  world.  Our 
business  men  of  the  .  future  will  be  like  the  business  man  of  the  past 

in  Great  Britain— they  will  do  business  with  all  of  the  world  u 

(N.Y. Times,  Jan.  12,) 

Sugar  Beets  An  editorial  in  The  Wall  Street  Journal  for  Jan.  12  says:  ,TWhy 

For  the       not  raise  sugar  beets  in  some  pfjrts  of  the  South?    This  is  the  sugges- 
South  tiott  of.  a  southern  reader  who  gives  evidence  of  practical  interest  in 

the  discussion  on  diversified  farming.    It  is  of  the  utmost  importance 
that  southern  farmers  should  discover  some  crop  that  can  be  raised 
profitably  on  the  land  usually  devoted  to  cotton,  says  the  reader,  and 
after  giving  warm  approval  to  the  idea  of  more  grass,  he  suggests  the 
additional  crop  of  sugar  beets.    A  program  of  diversification  can  not 
be  successfully  worked  out  in  a  single  season.    It  is  a  matter  of 
growth,  experimentation  and  education.    Good  advice  would  be  to  go  slow 
on  the  matter  of  sugar  beets.    The  advice  of  agricultural  experts 
should  be  obtained,  and  their  opinions  tried  out  by  experiment  before 
embarking  to  any  considerable  extent  in  such  production.  Obviously,' 
this  should  apply  to  any  new  crop.    It  does  not  seem  that  beets  would 
be  a  profitable  crop  in  the  South,  because  of  soil  and  climatic  reasons, 
Beets  thrive  best  when  the  summer  temperature  -  averages  about  70  degrees 
Fahrenheit.    This  is  considerably  below  the  temperature  of  the  cotton 
States.    They  can  not  withstand  drought,  or  excessive  moisture., . -It  is 
not  by  accident  or  chance  that  the  bulk  of  the  present  sugar  beet  pro- 
duction is  in  the  Atlantic  and  New  England  States,  the  North  Central, 
and  some  of  the  Mountain  States,  and  a  considerable  crop  in  California. 
The  soil  appears  to  be  one  of  the  main  determining  fac$»rs.    It  would 
seem  as  if  a  great  part  of  the  work  of  the  glacial  period  was  to  fit  . 
the  North  Central  States  for  the  culture  of  beets.    Oar  Southern 
States  are  capable  of  carrying  a  much  greater  population  than  now,  and 
the  time  will  come  when  we  must  utilize  every  means  of  food  production. 
Would  it  be  possible  to  develop  a  type  of , beet  to  fit  southern  en- 
vironments?   The  best  winter  wheat  in  the  world  is  now  being  raised 
where  once  it  was  thought  wheat  could  not  be  produced.    South  Dakota 
was  once  thought  to  be  above  the  corn  line,  but  now  is  becoming  a 
great  producer  of  that  cereal.    And  the  question  is,  can  the  South 
find  a  type  of  sugar  beet  worth  raising?    The  experiment  at  least 
seems  worth  a  trial." 

Wheat  Market  An  editorial  in  The  Wall  Street  Journal  for  Jan.  13  says:  "In 

the  first  week  of  January  the  highest  point  at  which  May. wheat  sold  - 
at  Chicago  was.  a  fraction  under  140.    This  is  about  43  cents  below  the 
highest  of  a  year  ago.    Conditions,  however,  are  so  very  different  that 
the  two  seasons  are  not  comparable.    The  future  of  our  wheat  market 
this  year  must  depend  upon  world-wide  influences.    To  date  the  official 
estimate  of  the  world  total,  exclusive  of  Russia  and  China,  is 
3,298,000,000  bushels,  compared  with  3,263,000,000  a  year  ago,  an  in- 
crease of  35,000,000  bushels.    Importing  countries  have  150,000,000 
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bushels  less  than  a  year  ago,  and  the  exporters  185,000,000  more.  This 
change  makes  a  great  difference  in  the  statistical  position  of  the 

world's  crop  That  the  price  thus  far  is  not  considered  high  is  to 

he  seen  from  the  world's  exports,  which  up  to  the  end  of  December  were 
301,600,000  bushels,  against  238,400,000  a  year  ago.    As  the  exports 
are  now  running,  the  consuming  world  is  pretty  nearly  making  up  its 
deficit  by  imports.    To  the  end  of  December  the  United  States  exported 
in  the  neighborhood  of  150,000,000  bushels,  which  would  leave  about 
50,000,000  for  export  to  the  end  of*  June-.    Canada  has  an  exportable 
surplus  about  three  times  as  large,  which  it  should  clear  before  the 
first  of  September.  Argentina,  on  paper  at  least,  has  a  surplus  of 
160,000,000  bushels,  and  Australia  100,000,000.    These  surpluses  and 
the  export  to  date  amount  to  about  760,000,000  bushels.  Balancing 
this  against  the  Broomhall  estimate  of  704,000,000  bushels  as  the 
importing  world's  needs  for  the  season,  it  will  be  seen  that  there  is 
at  least  a  theoretical  sufficiency  of  wheat.    To  supply  the  world  needs 
for  the  balance  of  the  season,  exports  should  average  about  13,000,000' 
bushels  a  week.  Canada  can  average  5,000,000,  the  United  States 
2,000,000,  and  the  Southern  Hemisphere  10,000,000,  on  paper.    But  it 
would  be  an  unusual  thing  to  see  the  Southern  Hemisphere  shipping  that 
much  wheat.    The  Winnipeg  Free  Press  states  that  out  of  231,000,000 
bushels  of  the  Canadian  crop  inspected  to  the  end  of  December,  46.5 
per  cent  graded  contract  wheat,  against  the  average  of  80  per  cent. 
This  would  look  as  though  Canada  has  much  low  grade  wheat  in  its  large 
surplus.    While  there  is,  therefore,  more  than  a  sufficient  number  of 
bushels  of  wheat  to  meet  the  world  requirements,  the  distribution  of  it 
seems  to  be  in  favor  of  the  American  surplus." 


Section  3 
MARKET  QUOTATIONS 

Farm  Products       Jan.  13:  Chicago  hog  prices  closed  at  $12.10  for  the  top  at 

Chicago.  Beef  steers  heifers  and  cows  ranged  from  steady  to  25^  higher; 
vealers,  heavy  calves  and  stocker  and  feeder  steers  are  unchanged.  Fat 
lambs  are  5  to  15^  up,  yearling  wethers  are  15^  lower  to  50^  higher,  the 
lower  end  of  the  grade  sharing  the  advance  in  prices;  fat  ewes  are  15^ 
higher  and  feeding  lambs  25^  to  50^  up. 

Maine  sacked  Green  Mountains  ranged  $2.85  to  $3.15  per  100 
pounds  in  eastern  markets;  bulk  stock  mostly  $2.25  f.o.b.  Presque  Isle. 
Wisconsin  sacked  Round  Whites  $2.25  to  $2.40  carlot  sales  in  Chicago; 
$1.95  to  $2.10  f.o.b.  Waupaca.  New  York  Rhode  Island  Greening  apples 
sold  at  $3.50  to  $4.50  per  barrel  in  leading  markets.  New  York  Danish 
type  cabbage  sold  at  a  range  of  $18  to  $30  bulk  per  ton  is  distributing 
centers,  mostly  $18  to  $19  f.o.b.  Rochester.  New  York  and  Midwestern 
onions  held  firm  at  $2.50  to  $3.25  sacked  per  100  pounds  in  consuming 
centers;  $2.50  to  $2.75  f.o.b.  shipping  points. 

Grain  prices  quoted  Jan.  13:  No.l  dark  northern  Minneapolis 
$1.42  to  $1.47.  No. 2  red  winter  St. Louis  $1.39.  No. 3  yellow  corn 
St. Louis  75^;  Minneapolis  75^.  No. 3  white  oats  St .Louis  47^;  Minneapo- 
lis 45^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  7  points,  closing  at  12.70^  per  lb.    January  future  contracts 
on  the  New  York  Cotton  Exchange  declined  9  points,  closing  at  13.09^, 
and  on  the  New  Orleans  Cotton  Exchange  they  declined  12  points,  closing 
at  13.13j£.    Closing  prices  on  92  score  butter:  Philadelphia  49^;  Boston 
48  l/2^;  New  York  48? . (Prepared  by  Bu.  of  Agr.  Econ. ) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  MCIJARY-EAUGEN  The  Associated  Press  to-day  reports:  "Minority  reports, 
EILL  laying  down,  in  a  general  way,  the  prospective  lines  of  attack 

or:  the  McHary-Hauge n  farm  relief  bill,  in  the  event  it  reaches 
the  floor,  were  being  prepared  yesterday  by  two  members  cf  the 
House  agriculture  committee.    They  will  be  filed  by  Rep?te sen batives  Fort, 
feepuolican,  New  Jersey ,  and  Ascrell.  of  Louisiana,  ranking  Democrat  on  the  com- 
mittee, and  will  attack  the  McNary  -Haugen  measure  from  viewpoints  of  constitu- 
tionality and  expediency.    The  bill  was  approve!  January  \-Z  by  a  committee  vote 
of  13  to  8.    Fort  will  attempt  to  show  that  the  equalization  fee,  which  the  bill 
seeks  to  impose  on  crops  to  control  surpluses,  ic  unconstitutional,  and  Aswell 
will  contend  its  imposition  would  ruin  the  cotton  industry.    Meanwhile ,  Chairman 
Haugen  was  framing  his  resolp.tioin  by  which  the  rules  committee  will  be  ashed  to 
arrange  early  discussion  of  the  bill  on  the  floor.    He  said  he  expected  no  great 
difficulty  in  getting-  the  committee  to  act.    Representative  Tincher,  of  Kansas, 
a  Republican  member  of  the  committee,  said  he  would  'sign  every  protesting  report 
prepared . 1 " 


THE  HULL  RE30LUT'I0ivT     The  Associated  Press  reports  to-day  that  interest  was  mani- 
fested in  a  resolution  introduced  yesterday  by  Representative  Hull, 
of  Tennessee,  under  which  Congress  would  declare  itself  in  favor 

of  paving  the  way  toward  a  broad  agricultural  program,  embracing  temporary  end 

permanent  relief,  the  tariff,  freight  rates,  river  transportation  and  other 

Questions. 


CAPP2R  MEASURE  The  press  states  that  a  measure  to  encourage  agricultural 

extension  work  by  States  was  offered  yesterday -by  Senator  Capper, 
providing  for  a  Federal  appropriation  of  $400,000  for  the  first 
ear,  to  be  divided  equally  between  the  States.    Each  year  the  appropriation 
would  be  increased  by  $500,000,  until  the  end  of  the  eleventh  year,  when  an  annual 
ppropriation  of  $5,000,000  would  be  authorized. 

'The  press  also  states  that  the  Senate  agriculture  committee  yesterday 
favorably  reported  a  resolution  by  Senator  Capper,  under  which  the  first  Thursday 
in  October  of  each  year  would  be  observed  as  Agriculture  Day  throughout  the 
nited  States, 


USINESS  VOLUME  The  press  to-day  states  that  the  dollar  volume  of  business 

during  the  first  week  of  January,  as  seen  from  check:  payments, 
was  greater  than  in  either  the  preceding  week  or  the  corresponding 
eek  of  1926,  the  Lepartment  of  Commerce  repealed  in  a  statement  yesterday.  Re- 
eipts  of  wool  at  Boston  sir: wed  Similar  comparisons.  Although  exports  of  wheat 
ere  smaller  than  in  the  preceding  week,  they  were  four  times  as  large  as  a  year 

o,  with  wheat- -flour  experts  during  the  first  week  of  January  also  snowing  in- 
reases  over  both,  periods.  Experts  of , corn  were  smaller  than  in  either  the  previous 
eek  or  the  corresponding  week  of  last  year. 
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Section  2 

Alabama  Road  By  almost  unanimous  vote  of  both  its  branches,  the  Alabama 

Bonds  Legislature  has  passed  bills  authorizing  an  election  on  April  12, 

calling  for  a  Constitutional  amendment  to  permit  a  $25,000,000  bond 
issue  for  the  construction  of  roads  in  that  State.    This  indicates 
that  Alabama's  law-making  body  is  alive  to  its  responsibilities  and 
appreciates  the  necessity  for  highway  development  on  a  big  scale. 
(Manufacturers  Record,  Jan.  13.) 

British  Agri-         In  a  review  of  conditions  in  Britain  during  1926,  Country  life 
culture       (London)  for  January  1  says:  "....The  past  year  has  shown  little,  if 
any,  improvement  in  the  generally  depressed  state  of  agriculture, 
though  the  establishment  of  sugar-beet  factories  and  the  operation  of 
the  subsidy  have  proved  very  much  more  successful  than  was  antici- 
pated.    The  immediate  benefit  is  manifest,  but  it  is  also  claimed  that 
the  sugar-beet  crop  conveys  a  secondary  important  benefit  by  breaking 
up  the  hard  pan  beneath  the  soil.    We  have,  for  many  years,  pointed 
out  how  greatly  handicapped  British  agriculture  has  been  by  the  lack 
of  a  standard  pig,  such  as  is  produced  in  Denmark.    The  Banish  stand- 
ard pig,  indeed,  has  enabled  the  Banes  to  help  themselves  to  some  thin? 
like  85  per  cent  of  our  bacon  trade.    The  majority  of  English  pigs 
sent  to  the  bacon  factories  in  this  country  are  unsuitable  for  the 
best  trade.    And  while  this  fact  has;  long  been  well  known  and  univer- 
sally deplored,  it  was  not  until  last  autumn  that  serious  steps  were 
taken  towards  the  consolidation  of  breeders  and  feeders  into  one 
strongly  organized  body.    The  National  Pig  Breeders1  Council  has  now 
led  the  way  and,  after  long  discussions  with  other  bodies  interested, 
has  formed  a  National  Association  of  Pig  Industries,  which  includes 
(or  will  include)  all  British  Pig  Societies  and  Clubs,  as  well  as 
those  interested  in  the  British  bacon  factories  and  the  curing, 
handling  and  marketing  of  British  pigs.    The  reports  of  the  Food  Com- 
mission have  drawn  attention  to  many  defects  in  our  present . system  of 
marketing.    An  outstanding  instance  is  that  of  Imperial  produce,  for 
it  has  been  found  that  the  cost  of  production  of  Canadian  apples,  ever 
when  added  to  the  cost  of  freight  to  these  shores,  is. only  one-eighth 
of  the  retail  price.    The  disparity  between  wholesale  and  retail 
prices  in  home-grown  produce  is  also  inordinate.     Immediate  benefit 
may  not  result  from  these  investigations,  but  in  due  time  legal  steps 
may  be  taken  to  check  extortion  and  afford  redress  both  to  the  ulti- 
mate consumer  and  to  the  producer  11 

Farm  Taxes  An  editorial  in  Indiana  Farmers  Guide  for  Jan.  15  says:  "It  is 

a  fact  that  is  well-known  to  those  familiar  with  conditions  that  the 
farmer  is  carrying  a  crushing  burden  of  taxation.    Ke  is  paying  taxes 
on  a  fictitious  valuation  of  his  land,  and  there  is  no  doubt  that 
taxation  will  shortly  mean  confiscation  of  thousands  of  farms  in 
Indiana,  if  something  is  not  done  to  remedy  the  situation.    The  com- 
plete remedy  involves  many  factors,  prominent  among  which  is  greater 
efficiency  in  spending  the  tax  money,  along  with  the  deferring  of 
some  improvements  until  more-  favorable  times.     Only  strenuous  effort, 
long  continued,  Can  even  begin  to  solve  the  tax  question,  but  some 
immediate  help  should  be  forthcoming  from  a  reappraisal  of  farm 
property  this  year.    The  farmer  is  paying  far  out  of  proportion  to 
his  just  share.    He  emphatically  is  not  taxed  according  to  the  income 
producing  capacity  of  his  property,  and  that:  is  what  hurts.    It  does 
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not  set  well  with  the  farmer  to  see  a  wealthy  man  in  his  county-seat 
town,  who  has  more  money  invested  in  his  furniture  and  rags  than  the 
farmer  has  invested  in  his  farm  and  equipment,   !get  "by1  with  a  nominal 
assessment  of  a  few  hundred  dollars  for  household  goods.    He  feels  too 
that  he  should  have  greater  mortgage  exemptions.    The  holder  of  the 
mortgage  is  taxed,  and  the  farmer  is  taxed  on  the  land  too.  Tax- 
exempt  securities,  and  stock  dividends  wMch  go  untaxed,  are  further 
sources  of  irritation.     The  whole  tax  question  is  in  a  terrible  muddle. 
The  cost  of  local  and  county  Government,  especially,  have  "become  al- 
most intolerable,  with  little  relief  in  sight.    Re appraisement  of 
farm  lands  can  help  some,  and  we  ought  to  have  it  this  year." 

Irish  Farm  An  editorial  on  the  reports  of  the  banking  commission,  in  The 

Loans  Irish  Statesman  (Dublin)  for  Jan.  1,  says:  rr.  ...The  problem  of  long- 

term  loans  for  farmers  in  Ireland  is  attended  with  difficulties  created 
by  the  sentiment  of  the  agricultural  community  here  and  which  does  not, 
so  far  as  we  know,  exist  to  a  like  degree  in  Europe.     It  is  not  popu- 
lar here  to  sell  up  a  farmer  even  if  he  has  borrowed  on  the  security 
of  his  land.     The  sale  may  be  abortive.     It  is  the  sentiment  which 
links  up  a  particular  family  with  a  particular  farm  in  a  union  almost 
as  indissoluble  as  marriage.    God  or  the  Eat ion  has  joined  them  and 
let  no  man  put  them  asunder.    Ke  would  be  a  brave  man  who  would  buy  a 
farm  from  which  a  farmer  and  his  family  had  been  sold  out  by  his 
creditors.    In  Germany  and  elsewhere  it  is  possible  to  lend  money  on 
the  security  of  land,  and  nobody  thinks  the  farmer  is  more  to  be 
pitied  than  any  other  individual  who  has  offered  house  property  or 
bonds  in  security  for  a  loan  if  on  failure  the  creditor  forecloses.  So 
long  as  Irish  farmers  have  this  feeling,  so  long  as  this  sentiment 
makes  sales  of  land  abortive,  they  must  not  expect  that  banks  or  credit 
institutions  of  any  kind  will  look  with  much  favor  on  Irish  land  as 
security  for  long  term  loans,  and  what  other . security  have  farmers  to 
offer?    The  commissioners  draw  attention  to  the  fact  that  57  per  cent 
of  the  sales  of  farms  in  1925-26  were  abortive.    But  for  this  senti~ 
ment  it  is  certain,  we  think,  that  infinitely  more  capital  would  be 
available  for  the  development  of  Irish  agriculture.     'The  Commission 
unhesitatingly  expresses  its  opinion  that  unless  the  existing  outlook 
in  these  matters  is  completely  altered  the  farming  community  should 
not  expect,  and  certainly  do  not  deserve  any  amelioration  in  'the  con- 
ditions under  which  they  can  obtain  credit. 1    It  is  impossible  to 
borrow  freely  unless  there  is  'full  recognition  of  the  justice  of  the 
debt  so  incurred  and  full  readiness  to  have  the  creditor  take  pos- 
session in  the  event  that  the  debtor  finds  himself  unwilling  or  unable 
to  meet  the  terms  of  the  agreement.'     It  is  worth  while  Irish' farmers 
thinking  over  this  and  asking  themselves  whether  their  connection  with 
the  land  is  so  sacred  that  it  overrides  any  considerations  of  honesty. 
Continental  farmers  do  not  regard  themselves  as  in  any  way  different 
from  ordinary  debtors,  and  hence  their  credit- worthiness  is  much 
greater  than  that  of  Irish  farmers  and  great  institutions,  land  mort- 
gage banks  supply  their  needs  for  capital  with  little  or  no  difficulty" 

attersall  Frederick  W.  Tattersall,  writing  on  the  British  cotton  industry 

n  Cotton    in  Manufacturers  Record  for  January  13,  says:  Nineteen  twenty-six  has 
ndustry     been  the  sixth  consecutive  year  of  depression  in  the  English  cotton 
industry.    The  biggest  boom  in  its  history  took  place  in  1919,  and 
since  the  end  of  1920,  when  the  slump  was  very  severe,  spinners  and 
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manufacturers  have  experienced  Very  unsatisfactory  conditions,  and 
instead  of  profits  being  made,  a  large  amount  of  money  has  "been  lost. 
A  year  ago  many  traders  were  optimistic  as  to  the  future,  the  belief 
being  held  that  <&ur  best  customers  in  foreign  countries  would  be 
compelled  t6  replenish  their  stocks  of  manufactured  goods.    The  antici- 
pated revival,  however,  has  not  been  experienced.     There  have  been  at 
least  two  outstanding  factors  which  have  been  decidedly  against  better 
trade.    In  the  first  instance  an  event  of  supreme  importance  has  been 
the  coal  dispute,  which  lasted  seven  months.  During  that  period  spin- 
ners and  manufacturers  were  not  only  handicapped  by  the  shortage  of 
fuel,  but  the  high  prices  which  had  to  be  paid  for  coal  affected  to  a 
serious  extent  the  industry  as  a  whole.    Secondly,  the  downward  tenden- 
cy of  prices  for  raw  cotton,  with  a  consequent  fall  in  values  of  manu- 
factured goods,  has  resulted  in  buyers  being  extremely  cautious  in 
placing  orders  with  producers.    Throughout  the  trade  the  financial  sit- 
uation has  caused  increased  anxiety.    Kumar ous  failures  have  taken 
place,  and  many  spinning  and  manufacturing  companies  have  either  gone 
into  liquidation  or  been  compelled  to  reorganize  their  capital...." 

Section  3 
MARKET  QUOTATIONS 

Farm  Products        Jan.  14:    Maine  sacked  Green  Mountain  potatoes  mostly  $2.85  to 
$3  per  100  pounds  in  city  markets;  bulk  stock  $2.15  to  $2.20  f.o.b. 
Presque  Isle.    Delaware  and  Maryland  yellow  sreet  potatoes  barely 
steady  at  85^  to  $1.25  per  bushel  hamper.  Tennessee  Nancy  Halls  firm 
at  $1.25  in  Chicago.  New  York  and  midwestern  yellow  onions  sold  at 
$2.50  to  $3.25  sacked  per  100  pounds  in  consuming  centers  $2.50  to 
$2.65  f.o.b.  New  York  Rhode  Island  Greening  apples  $3.50  to  $4,50  per 
barrel. 

Chicago  hog  price  closed  at  $12.25  for  the  top.    Beef  steers 
and  cows  range  from  steady  to  25^  higher,  heifers  are  unchanged. 
Vgalers,  heavy  calves  and  stocker  and  feeder  steers  are  steady  with  a 
week  ago.    Fat  lambs  are  15p  lower,  yearling  wethers  weak  to  slightly 
lower,  fat  ewes  steady  and  feeding  lambs  25p  higher  than  last  week. 

Closing  prices  on  92  score  butter:  New  York  47  l/2p;  Chicago 
48^;  Boston  48^;  Philadelphia  48  l/2^. 

Grain  prices  quoted  Jan.  14;    No.l  dark  northern  $1.41  l/2  to 
$1.46  l/2,  Minneapolis  .No. 2  red  winter  St. Louis  $1.40.  No. 2  yellow 
corn  St. Louis  78<?L  No. 3  yellow  corn  Minneapolis  75£;  St. Louis  75^; 
No. 3  white  oats  Minneapolis  45^;  St. Louis  47^. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  10  points,  closing  at  12.80^  per  lb.    January  future  con- 
tracts on  the  New  York  Cotton  Exchange  advanced  9  points,  closing  at 
13.18j£  and  on  the  New  Orleans  Cotton  Exchange  they  advanced  12  points, 
closing  at  13.25^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

ndustrials  and       Average  closing  price  Jan.  14,  Jan.  13,  Jan.  14,  1926 

Railroads                   20  Industrials  154.91  155.45  156.90 

20  R.R.  stocks  120.63  120.57  111.26 
(Wall  St.  Jour.,  Jan.  15.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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PRICE  FIXING  The  Associated  Press  January  16  reports:  "The  Curtis-Crisp 

CHARGE  farm  relief  bill,  one  of  the  measures  brought  forward  as  a  sub- 

stitute for  the  McNary-Haugen  measure,  underwent  a  scorching  at- 
tack January  15  from  Representative  Dickinson  of  Iowa.  He 
characterized  the  Curtis-Crisp  measure  as  !price-f ixing*  after  Representative 
Tilson,  Republican  leader,  had  declared  he  did  not  favor  consideration  of  farm 
relief  on  the  floor  until  after  the  disposition  of  appropriation  bills.  The 
equalization  fee  on  agricultural  commodities  in  the  McNary-Haugen  bill  to  control 
crop  surpluses  was  defended  vigorously,  Dickinson  characterizing  it  as  a  provi- 
sion Tfor  honorable  repayment  of  a  debt  to  the  Government. T    He  declared  the 
only  provision  against  loss  of  the  $250,000  loan  in  the  Crisp  bill  'is  that  it 
shall  be  assumed  by  the  Government,  and  still  some  of  those  who  voted  for  that 
bill  in  committee  voted  against  the  Haugen  bill  last  spring  on  the  ground  that 
it  was  a  subsidy. sw 


LIVESTOCK  FEE  The  press  of  January  15  reports  that  a  measure  to  place 

all  commission     merchants  and  livestock  dealers  under  the  pro- 
visions of  the  Packer  and  Stock  Yards  Act  of  1931,  and  to  retire 
them  to  furnish  bond,  was  introduced  January  14  by  Senator.  Kendrick.    It  was. 
offered  as  a  substitute  for  a  bill  introduced  earlier  in  the  day  by  Chairman 
McNary  of  the  agriculture  committee,  which  contained  some  of  its  features. 
McNary  later  withdrew  his  proposal.    The  Kendrick  measure  would,  give  the 
Secretary  of  Agriculture,  administrator  of  the  1921  act,  authority  to  regulate 
the  commission  charges  of  stockyard  operatives,  examine  all  books,  impose  penal- 
ties for  violation  of  departmental  regulations  and  hear  complaints  of  shippers 
against  commission  house  services. 


NEW  YORK  OATS               The  New  York  Times  to-day  reports  that  trading  in  oats 
M^KET              futures  on  the  New  York  Produce  Exchange  has  already  established 
an  important  position  in  the  grain  industry  of  the  country,  al- 
though it  was  inaugurated  only  two  weeks  ago,  according  to 
B.H.Wunder,  president  of  the  Exchange.    "Although  trading  has  been  under  way  only 
two  weeks,"  Mr.  Wunder  said,  wit  has  been  long  enough  to  demonstrate  that  the 
grain  trade  in  the  East  had  real  need  of  an  oats  futures  market,  with  Buffalo 
delivery.    Oats  hold  a  most  important  position  among  coarse  grains  and  the  ex- 
change always  has  been  the  chief  distributing  market  for  the  enormous  eastern 
consumption  districts  of  foodstuffs  n 


EGG  RECORD  An  Associated  Press  dispatch  to-day  from  Agassiz,  B.C., 

states  that  a  hen  at  the  University  of  British  Columbia  experi- 
mental farm  laid  351  eggs  last  year,  setting  a  world  record. 

According  to  the  report  the  previous  record  was  held  by  an  Australian  pullet, 

which  laid  347  eggs  in  1924. 
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Agricultural  In  a  long  editorial  on  agricultural  legislation,  the  Kansas 

Legislation    City  Star  for  January  12  says:  "....Those  who  have  studied  the 

agricultural  problem  without  considering  the  effect  it  may  have  upon 
the  political  fortunes  of  any  party  or  individuals,  have  arrived  at 
some  very  definite  conclusions.    They  realize  that  agricultural 
products  are  not  bringing  satisfactory  prices.    They  admit  that  the 
efficient  farmer  should  be  adequately  rewarded  for  his  efforts. 
Prices  should  not  be  stimulated  to  such  an  extent  that  the  inefficient 
farmer  should  be  justified  in  increasing  his  production.    They  are 
opposed  to  any  legislation  which  would  require  a  vast  number  of  em- 
ployees to  collect  fees  throughout  the  country.    They  are  opposed  to 
anything  which  would  eliminate  cooperative  or  competitive  marketing 
•     agencies  *rh:'-.cii  enable  the  farmer  to  dispose  of  his  products  to  the 
best  possible  advantage.    They  favor  the  purchase  and  holding  of  sur- 
plus crops  for  the  purpose  of  enhancing  values,  if  such  a  policy  can 
be  inaugurated,-  with  a  reasonable  assurance  that  .the  resultant  increase 
in  price  will  not  stimulate  still  greater  production  and  continued 
additions  to  this  surplus  from  year  to  year.    A  bill  which  would  in- 
crease the  price  of  farm  products  to  a  fair  level  of  values  and  pro- 
vide against  increased  production  would  be  welcomed  by  business  men 
as  well  as  the  farmers  themselves  n 

Agricultural  ,rThe  people  of  the  United  States  are  substantially .  agreed  that 

Problem       we  have  an  agricultural  problem. .Our  agricultural  problem  is  purely 
economic.    When  an  economic  problem  becomes  a  political  issue,  the  -• 
principles  involved  are  liable  to  be  submerged  in  an  ocean  of  partisan 
prejudice  and  class  or  sectional  interests,  topped  with  a'  thick  foam 
of  personal  ambitions.    And  any  economic  problem  which  concerns  a 
large  number  of  votes  usually  becomes  a  political  issue,,  sooner  or 
later.    The  farmer  can  no  more  climb  to  a  higher  economic  plane  by 
political  action  than  could  the  builders  of  Babel  ascend  to  a  higher 
spiritual  state  by  means  of  a  tower  constructed  of  stone  and  mortar. 
Agriculture  can  be  helped  only  by  recognizing,  understanding  and  co- 
operating with  economic  law.    To  run  counter  to  such  law,  by  statutory 
measures  or  otherwise,  is  sure  to  invite  disaster  and  end  in  failure." 
(W.I  .Drummond  in  Agricultural  Review  of  Am.  Farm  Congress.) 

tomobile  An  Associated  Press  dispatch  from  Chicago  reports  that  figures 

Taxes  compiled  by  the  Sinclair,  Standard,  Texas  and  other  oil  companies  and 

announced  at  Chicago,  Jan.  14,  by  the  Illinois  Chamber  of  Commerce, 
showed  that  American  motorists  were  assessed  a  total  of  $922,231,000 
during  the  year  1926,  for  owning  and  operating  their  automobiles.  Motor 
vehicle  taxes  totaled  $735,226,000,  according  to  the  reports,  while 
gasoline  trades  topped  all  former  years  with  $187,005,000.  Vehicle 
taxes  were  divided  about  equally  between  the  State  and  city  vehicle 
taxes  and  the  Governments  luxury  tax  on  the  sale  of  automobiles,  the 
reports  pointed  out. 

^Better-Beef ft         The  Breeder's  Gazette  for  January  13  says:  "As  has  been  already 
Packer         announced  in  these  columns,  an  understanding  has  been  reached  between 
Agreement    a  committee  of  the  National  Better  Beef  Association  and  leading  packers 
in  reference  to  the  establishment  of  certain  standard  grades  or  hrands 
of  beef  under  United  States  Government  supervision.    A  delay  in  making 
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formal  promulgation  of  the  results  of  the  conferences  held  in 
Chicago  has  "been  due  to  a  desire  to  make  it  as  nearly  unanimous  as 
possible  on  the  part  of  all  killers  operating  under  Federal  license. 
Needless  to  say,  this  is  a  consummation  much  to  he  desired  if  it  can 
be  brought  about;  and  it  is  anticipated  that  a  majority  will  be  dis- 
posed to  follow  the  lead  of  such  concerns  as  Swifts,  Armour,  Wilson 
and  Cudahy.    Be  not  impatient,  therefore,  all  you  who  are  interested. 
It  is  a  big  proposition  being  worked  upon,  one  that  can  not  all  be 
ironed  out  over-night  by  anybody.    The  important  thing  to  know  is 
that  fine  progress  has  already  been  registered.    The  awaited  announce- 
ment will  likely  be  released  within  the  next  two  weeks." 

Contract  Dallas,  Tex. , .Farm  News  for  January  7  says:  "The  18,000,000- 

Cotton        bale  cot  ten  crop  as  produced  in  the  field  will  not  loom  nearly  as 
large  when  it  comes  to.  the  consideration  of  the  trader  in  futures. 
That  this  year's  yield  of  tenderable  cotton  may  be  as  low  as  11,000,- 
000  bales  and  that  the  estimates  of  conservative  houses  figure  un- 
tendersble  as  from  20  to  38  per  cent  of  the  bumper  crop  is  indicated 
by  a  news  report  in  the  New  York  Journal  of  Commerce.    For  three  weeks, 
one  cotton  market  review  has  warned  against  short  sales  of  contract 
cotton  because  of  the  grading  results  as  the  staple  comes  in  and  Hhe 
growing  uncertainty  as  to  how  much  of  the  crop  will  prove  deliverable 
on  contracts,  how  much  will  be  salable  in  the  spot  market  and  how  much 
unsalable  anywhere . 1 ... If  this  feared  shortage  on  contract  cotton  is 
a  fact,  a  rise  in  its  price  will  come.     The  effect  on  the  speculative 
market  does  not  concern  the  average  farmer  much.     The  only  beneficia- 
ries in  increased  prices  in  tenderable  cotton  would  be  those  who  have 
been  able  to  hold  what  they  have  off  the  market  and  those  who,  dealing 
through  the  cooperatives,  can  expect  some  benefit  from  any  rise  in 
price.. . .w 

otton  Goes  An  editorial  in  The  Wall  Street  Journal  for  Jan.  15  says: 

West  ,rCotton  is  in  the  Horace  Greeley  sense  * going  west.1    There  are  such 

large  areas  of  virgin  soil  suitable  for  cotton  that  the  migration 
is  likely  to  continue  for  some  years  to  come.    The  profits  of  ex- 
tensive farming  make  the  Question  of  acreage  reduction  a  doubtful 
ens.    Westward  expansion  offers  such  strong  competition  to  the 
older  sections  of  the  East  as  to  put  t|rem  on  their  mettle  if  they 
are  to  stay  in  the  business.    The  Dallas  Morning  News  publishes  a 
chart  showing  cotton  acreage  and  production  east  and  west  of  the 
Mississippi  River,  from  1910  to  1926.    While  both  sections  have  in- 
creased acreage  since  1921,  the  West  has  outstripped  the  East,  and 
now  has  64  per  cent  of  the  acreage  and  60  per  cent  of  the  whole  crop. 
Had  the  chart  also  carried  fertilizer  figures,  it  would  have  shown 
that  the  eastern  section  is  a  heavy  user  of  commercial  fertilizers, 
while  the  West  makes  a  comparatively  light  showing  in  that  respect. 
Even  in  Texas  there  is  a  difference  in  the  use  of  fertiliser.  The 
older  lands  are  becoming  exhausted,  while  the  new  soils  of  #est  and 
northwest  Texas  produce  cotton  without  any  fertilising. ...  These 
figures,  plus  the  fertilizing,  show  an  enormous  advantage  to  west 
Texas  and  Oklahoma,    The  yield  per  acre  by  extensive  farming  is  not 
sc  great.    But  as  in  the  case  of  west  Texas,  where  a  man  with  a 
tractor  can  care  for  more  than  100  acres,  it  is  easily  seen  that 
the  yield  per  man  and  mule  far  exceeds  that  of  the  East .    Even  at 
the  low  price  of  cotton  now  prevailing,  this  extensive  farming  with- 
out fertilizing  should  be  profitable.    As  there  are  some  millions  of 
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acres  of  virgin  land  suitable  for  cotton  production,  a  reduction  in 
acreage  in  those  regions  is  hardly  likely.    The  only  way  in  which 
the  East  can  meet  this  competition  is  to  reduce  its  costs  by  more 
intensive  cultivation,  raising  more  bales  to  the  acre  and  producing 
superior  grade  and  staple." 

Market  Prospect     The  Magazine  of  Wall  Street  for  Jan.  15  sa^s:  "The  market  con- 
tinues a  highly  selective  affair,  with  strong  and  weak  spots  about 
even.    Issues  over-b^med  in  the  past  year  or  two  are  clearly  giving 
evidence  of  distribution  at  the  same  time  that  their  place  is  being 
taken  by  stocks  which  have  not  yet  been  exploited.    Thus,  the  oppor- 
tunity of  discrimination  in  a  two-sided  market  is  afforded  the  in- 
vestor.   The  action  of  the  market,  as  a  whole,  is  without  especial 
significance  at  this  time  except  perhaps  as  revealing  a  state  of  more 
or  less  uncertainty  in  regard  to  business  prospects.    There  is  no 
general  trend  as  yet  which  will,  however,  undoubtedly  be  established 
with  the  first  clear  indications  of  the  actual  outlook  for  business." 

McNftry-Haugen        An  editorial  in  The  Journal  of  Commerce  for  January  15  says: 
Bill  "With'- the  McNary-Haugen  crop  stabilization  bill  favorably  reported 

to  the  House  by  the  committee  on  agriculture,  the  danger  that  Congress 
may  rashly  commit  itself  to  unsound  methods  of  subsidizing  agriculture 
becomes  acute.    The  bill  introduced  into  both  houses  by  Messrs.  McNa?y 
and  Haugen  at  the  present  session  differs  superficially  in  a  good  many 
respects  from  preceding  plans  sponsored  by  these  gentlemen.  Stripped, 
however,  of  fresh  trimmings,  the  old  garments  are  revealed  to  view, 
and  show  themselves  as  the  ill-fitting,  expensive  garb  that  they  have 
always  been.,.. The  false  economic  premises  upon  which  this  legislation 
is  based  have  been  exposed  time  and  time  again.    The  insuperable 
difficulties  in  the  way  of  deciding  when  a  surplus  exists,  what 
stabilization*  will  cost  and  how  to  apportion  such  costs  among  the 
beneficiaries  have  also  been  discussed  at  length.    There  is  really 
nothing  more  to  be  said  except  to  point  out  once  again  that  the 
McNary-Eaugen  biJJ.  in  its  new  dress  still  implies  a  gigantic  raid 
upon  the  Treasury  in  the  interest  of  particular  groups  of  producers 
who,  in  the  long  run,  will  discover  that  the  subsidies  they  now  want 
are  disguised  evils." 

Milk  legislation    The  New  York  Times  of  January  14  states  that  Dr. Louis  I.Harris, 
New  York  Health  Commissioner,  sent  telegrams  to  ten  Senators  January 
13  urging  them  to  prevent  the  passage  of  the  Lenroot  bill,  H.R. 11768, 
already  enacted  by  the  lower  branch  of  Congress.    He  said  the  bill 
as  drawn  would  prohibit  the  importation  of  milk  from  Canada  and  cause 
a  milk  famine  in  New  York  City  and  other  municipalities  in  New  York 
State  and  New  England.    Doctor  Harris  predicted  that  the  enactment  of 
the  present  bill  would  increase  the  price  of  Grade  B  milk  in  New  York 
from  ten  cents  a  quart  to  twenty  or  twenty- two  cents  or  even  higher. 

Section  3 

Department  of        An  editorial  in  The  Breeder1 s  Gazette  for  January  13  says: 
Agriculture    "Dan  D.  Casement,  a  staff  correspondent  of  The  Gazette,  at  the  re- 
quest of  Secretary  of  Agriculture  Vto.  M.  Jardine  made  a  personal  in- 
vestigation early  last  year  of  the  conditions  affecting  grazing  fees 
in  western  forest  ranges.  His  report  was  submitted  to  the  Secretary 
several  weeks  ago,  and  is  available  in  printed  form.  It  is  a  clear, 
forceful  and  unbiased  statement  of  the  author *s  views,  based  on 
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information  and  opinions  gathered  in  many  forest  range  areas  Having 

read  his  report,  The  Gazette fs  opinion  is  that  he  has  not  only  ac- 
quitted himself  with  high  distinction,  hut  rendered  a  fins  service  to 
stockmen,  the  Government  and  all  others  interested  in  a  sound  policy 
affecting  the  use  of  herbage  on  the  forest  ranges.... In  substance  and 
spirit,  Mr.  Casement's  report  commands  the  respect  of  all  parties  to 
the  long-standing  range  controversy. fr 

Section  4 
MARKET  QUOTATIONS 

Farm  Products         For  the  week  ended  Jan.  15:    Chicago  hog  prices  closed  at 

$12.15  for  the  top.    Choice  heavy  steers  25  to  50^  higher,  inbetween 
grades  weak,  10  to  15/  lower;  heifers  mostly  steady  and  cows  strong  to 
a  shade  higher.    Vealers  steady  to  50/  higher,  heavy  calves  steady  and 
stocker  and  feeder  steers  strong  to  25/  up  for  the  week.    Fat  lambs 
are  15  to  25/  lower,  yearling  wethers  25/  off,  fat  ewes  25  to  35/ 
higher  and  feeding  lambs  25/  up. 

Markets  generally  dull  account  of  severe  weather.    A  few  sales 
of  Maine  sacked  Green  Mountain  potatoes  brought  $2.80  to  $3.15  in 
eastern  cities;  bulk  stock  weaker  at  $2.15  to  $2.20  f.o.b.  Presque 
Isle.    New  York  Ehode  Island  Greening  apples  $3.50  to  $4  per  barrel  in 
New  York  City;  $3-50  f.o.b.    Rochester.    New  York  and  Midwestern 
yellow  onions  ranged  $2.75  to  $3  sacked  per  100  pounds  in  a  few  cities; 
$2.50  to  $2.65  f.o.b.  New  York  Danish  type  cabbage  $2  to  $4. lower  at 
$20  to  $27  bulk  per  ton  in  eastern  markets;  $17  to  $18  f.o.b... 
Rochester. 

Butter  markets  at  the  opening  of  the  week  ending  January  15  were 
fairly  firm  but  later  weakness  developed  and  price  declines  of  several 
cents  featured  the  markets.    Fresh  supplies  were  heavier  but  storage 
goods  were  well  cleared.  Closing  prices  on  92  score:  New  York  49/; 
Boston  49/;  Chicago  48  l/4/;  Philadelphia  49  l/2/. 

Markets  practically  steady.    Receipts  moderate,  demand  fair, 
but  not  urgent.    Shipping  inquiry  good  for  best  grades  of  hay  of  all 
classes.    Demand  for  dairy  hays  active,  best  grades  bringing  sub- 
stantial premiums.    No.l  timothy  Boston  $24.50;  New  York  $26; 
Cincinnati  $19.25;  Chicago  $22;  St. Louis  $22.50.    No.l  alfalfa  Omaha 
$19.50;  San  Francisco  $18;  Los  Angeles  $19.50.  No.l  prairie  Omaha 
$17.50;  Chicago  $20;  St .Louis  $18.50;  Minneapolis  $20.  (Prepared  by 
Bu.  of  Agr .  Econ. ) 

Industrials  and       Average  closing  price     Jan.  15,      Jan..  14,      Jan.  15;  1926 
Railroads  20  Industrials  154.99         154.91  155.10 

20  R.R.  stocks  121.33         120.63  109.80 


(Wall  St,  Jour.,  Jan.  17.) 


DAILY  DIGEST 


'^epared  in  the  United  States  Dspartmeat  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  pres«  on  chatters  a2*eling  a^rieulturQ,  particularly  ii±  its  eooaGiaia  aspects.  EespoEsibility,  approval 
3r  disapproval,  for  vie-ws  and  opinions  quoted  is  expr«ssJy  disclaimed.  The  lateat  is  to  reflect  accurately  the 
news  of  importance. 
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FAVORABLE  TRADE  A  favorable  trade  balance  for  the  United  States  of 

BALA17CJ2  $377*869,970  for  the  year  1926  was  shown  yesterday  in  foreign 

trade  figores  made  public  by  the  Commerce  Department.  Exports 
were  $4,810,411,597  and  imports  $4,432,541,627.    The  imports  were 

greater  by  more  than  $200,000,000  than  the  $4,226,589,263  import  total  of  1925. 

The  exports,  however,  fell  off  nearly  $100,000,000  from  the  1925  total  of 

$4,909,847,511. 


FORESTRY  DEVELOP-        A  Harrisonburg,  Va.,  dispatch  to  the  press  to-day  says; 

URGED  FOR  "Holding  that  the  American  farm  industry  is  now  suffering  from  a 
VIRGINIA  price-depressing  -food-crop  surplus  production,  the  Rockingham 

Farm  Bureau  Federation,  composed  of  1,040  Shenandoah  Valley 
farmers,  yesterday,  petitioned  Congress,  through  Virginia's  Senators 
and  Representatives,  to  divert  Federal  funds  to  be  used  in  reclaiming  farm  lands 
in  the  South  to  the  development  of  forestry  and  the  production  of  timber.  The 
resolutions  will  also  be  sent  Governor  Byrd  and  Virginia  will  be  asked' to  use 
any  reclamation  funds  it  may  have  to  the  development  of  its  forests."  - 


IITSECT  INVASION  An  editorial  in  The  Washington  Post  to-day  says:  "The 

biggest  appropriation  ever  made  to  aid  in  the  extermination  of  an 
agricultural  pest  is  that  which  is  carried  in  the  bill  introduced 
by  Mr.  Purnell,  of  Indiana,  which  passed  the  House  January  8.    The  bill  carries 
the  staggering  figure  of  $10,000,000  and  the  indications  are  that  every  dollar 
can  be  profitably  used  in  the  attempt  to  check  the  ravages  of  an  alien  insect 
known  as  the  European  corn  borer,  which  has  made  frightful  progress  toward  the 
destruction  of  the  cornfields  of  some  eight  States  within  the  last  few  years.  The 
committee  on  agriculture  was  convinced  of  the  danger  confronting  the  corn  States 
after  very  brief  hearings,  and  in  spite  of  the  unprecedented  size  of  the  pro- 
posed appropr ia tion  there  was  no  objection  to  the  measure  in  the  committee.  Almost 
simultaneously  with  the  reporting  of  the  bill  came  news  from  Illinois  that  the 
pest  has  invaded  that  State,  and  several  specimens  have  been  captured  and  sent  to 
the  Bureau  of  Entomology  for  verification. -Advices  from  Chicago  indicate  that 
the  com  belt  is  aroused  over  the  threatened  danger  and  that  the  States  in  that 
region  are  read;/  and  anxious  to  cooperate  in  every  way  with  the  Washington  author- 
ities in  the  proposed  war  of  extermination.  With  the  pink  boll  worm  reported  as 
making  its  appearance  in  the  cotton  fields  of  Arizona,  the  Japanese  fly  entering 
Pennsylvania,  and  the  European  corn  borer  rapidly  approaching  the  very  heart  of 
the  corn  country,  the  Bureau  of  Entomology  has  plenty  of  work  cut  out  for  the 
coming  season.    Director  Howard,  some  time  ago,  vigorously  sounded  the  alarm 
by  stating  that  a  death  struggle  was  on  between  men  and  insects.    At  present  the 
insects  have  the  better  of  the  fight.    No  expense  should  be  spared  by  Congress 
in  making  war  on  these  enemy  invaders." 
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Section  2 

Automobile  D.  W.  Ellsworth,  reviewing  the  automobile  industry  under  the 

Industry      title  "Uncertainty  Faces  the  Automobile  Industry  in  1927/*  in  The 
Annalist  for  January  14,  says:  "In  no  section  of  American  industry 
do  business  prospects  for  the  year  1927  appear  to  hold  so  much  un- 
certainty as  in  the  manufacture  of  automobiles.    None  can  gainsay  that 
1926  was  a  very  prosperous  year.     On  a  record  combined  output  esti- 
mated at  4,430: 000  units,  leading  manufacturers  will  shortly  report 
the  largest  earnings  in  history  despite  repeated  price  reductions. 
The  history  of  the  industry,  however,  casts  considerable  doubt  on  the 
probability  of  the  continuance  of  a  high  degree  of  prosperity  over  a 
period  as  long  as  two  consecutive  years ,  in  spite  of  assertions  that 
conditions  are  entirely  different  now.    Production,  it  is  said,  is 
now  closely  regulated  by  demand  as  indicated  by  retail  sales  reports 
from  the  dealers.    Time  payments  are  also  said  to  be  granted  under 
more  careful  supervision  and  on  sounder  terms  than  heretofore...." 

Business  Con-         Federal  Reserve  Bulletin  for  January  says:  "Activity  in  manu- 
ditions       factoring  industries  decreased  in  November  and  December,  while  pro- 
duction of  important  minerals  continued  at  a  high  level.  .  Wholesale 
prices  declined  to  the  lowest  level  in  more  than  two  years.  Firmer 
money  conditions  in  December  reflected  the  usual  seasonal  requirements 
in  connection  with  holiday  and  end-of-year  activity.    Factory  employ- 
ment and  pay  rolls  declined  in  November,  reflecting  decreased  activi- 
ty in  many  important  industries,  but,  owing  to  the  large  output  of 
minerals,  the  Federal  Reserve  Board's  index  of  production  in  basic 
industries  advanced  somewhat  during  the  month.    Production  of  bitumi- 
nous coal  and  petroleum  in  recent  weeks  has  exceeded  all  previous 
records,  and  output  of  copper  and  zinc  during  the  month  of  November 
was  in  unusually  large  volume.    Pig-iron  production  also  increased 
slightly  in  November,  but  steel-mill  operations  in  that  month,  and  in 
December  were  considerably  reduced.    Automobile  production,  which  is 
not  included  in  the  index  of  production  in  basic  industries,  declined 
sharply  in  November  for  the  second  consecutive  month  and  was -smaller 
than  in  any  month  since  August,  1925.     Textile-mill  activity  was  main- 
tained during  November  at  approximately  the  same  rate  as  in  October. 
The  value  of  building  contracts  awarded  showed  less  than  the -usual 
seasonal  decline  in  November  and  was  slightly  larger  than  in .November, 
1925.    Awards  for  December  likewise  exceeded  those  reported  in  the 
corresponding  period  of  last  year...." 

Capper  on  Senator  Capper  of  Kansas  is  the  author  of  a  long  article  en- 

Farm  Sit-    titled  "Here's  IThat  the  Farmer's  Plight  Looks  Like  to  Me,"  in  System 
u&tion        for  January.    In  this  the  Senator  says;  "...There  are  whole  lines  of 
farming  where  every  competent  farmer,  not  only  the  remarkably  compe- 
tent farmer,  is  prosperous  to-day— due  usually  to  conditions  over 
which  the  farmers  engaged  in  that  line  have  a  deal  of  control.  The 
citrus  growers,  for  example,  need  little  sympathy.    They  have  built 
up  so  great  a  demand  for  their  products  that  oranges,  lemons,  and 
grapefruit  bring  prices  which  yield  acceptable  returns  to  the  producer 
even  though  the  annual  crop  has  been  increased  many  fold  in  the  past 
few  years.    A  good  many  other  lines  of  agriculture  might  be  cited 
which  have  accomplished  much  the  same  things,  if  less  spectacularly. 
But  on  analysis  one  fact  stands  out;    These  prosperous  lines  of 
farming  are,  in  general,  what  might  be  called  'specialty  lines, *  in 
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distinction  to  the  staple  lines  such  as  wheatr  corn,  potatoes,  cotton* 
livestock*  tobacco,  and  the  like.    Most  of  these  prosperous  lines  of 
farming  are  very  small  in  proportion  to  the  staple  lines  which  are  not 
prosperous.    Dairying  has  more  nearly  approached  a  basis  of  stabilized 
prosperity  than  have  any  other  of  the  large  staple  lines.. . .-Another 
thing:    The  number  of  farmers  engaged  in  producing  a  given  specialty 
is  much  smaller  than  the  number  engaged  in  producing  a  staple.  Con- 
sequently the  difficulties  of  organizing  the  staple  farmers  are  much 
greater  than  the  task  of  organizing  any  specialty  group  into  a  working 
and  workable  unit.    No  one  of  business  experience  can  fail  to  realize 
how  much  more  facilely  an  association  of  a  few  thousands  can  be 
organized  than  can  an  association  of  millions.    But  the  problems  of 
the  average  farmer  are  rooted  more  deeply  than  in  any  question  of 
organization. ... The  kernel  of  the  whole  agricultural  problem  is  in 
the  difference  between  the  value  of  what  a  farmer  sells  and  what  he 
buys.    The  latest  figures  from  Washington  show  that  what  a  farmer  sells, 
will  bring  34%  more  than  before  the  war,  and  that  the  average  selling 
price  of.  non-agricultural  commodities,  which  the  farmer  must  buy,  is 
59%  higher  than  before  the  war.    This  difference  between  the  34%  and 
59%  shows  the  handicap  against  agriculture ....  The  last  Congress  ac- 
complished some  things  for  agriculture.    The  law  providing  for  a 
Division  of  Cooperative  Marketing  in  the  Department  of  Agriculture  is 
a  long  step  forward,  giving  official  recognition  and  aid  as  it  does 
to  the  movement  for  cooperative  marketing  of  farm  products. — To  sum 
it  up,  here  is  how  I  see  the  farm  situation:    As  a  business  man,  I 
recognize  that  the  farmer fs  plight  is  extremely  serious  to  business. 
As  a  farmer,  I  know  that  we  are  not  making  the  money  we  should  make 
from  our  farming  activities,  and  I  am  not  satisfied  that  this  should 
be  so.    As  a  United  States  Senator,  I  recognize  that  the  farmer  is 
entitled  to  some  help." 

Cotton  Re-  An  editorial  in  The  Journal  of  Commerce  for  January  13  says: 

duction       ,f....Who  is  going  to  reduce  cotton  acreage?    Well,  it  hardly  stands 

to  reason  that  there  will  be  much  retrenchment  in  the  new  lands  where 
money  is  being  made  at  present  prices.    That  leaves  the  matter  largely 
'up  to1  some  of  the  now  high  cost  producers  in  the  old  sections  of 
the  belt,  where  the  land  has  become  partially  exhausted  or  where  for 
other  reasons  costs  are  high.    If  production  is  to  be  curtailed  enough 
to  make  cotton  raising  regularly  profitable  in  some  districts  a  very 
drastic  change  will  have  to  be  instituted — one  that  is  not  likely  to 
take  place.    It  would  without  much  question  necessitate  substantial 
curtailment  in  localities  that  at  the  present  time  seem  to  be  best 
fitted  for  cotton  growing.  The  question  would  accordingly  seem  to  be 
not  only  who  is  to  reduce  acreage but  who  is  going  out  of  the  cotton 
raising  business  altogether.  Certainly  this  is  a  pressing  question  in 
fairly  extended  areas  in  the  East.    When  the  situation  is  stated  in 
these  terms,  the  question  at  once  arises:  What  are  the  farmers  who 
abandon  cotton  to  do  for  a  living?  It  is  indeed  a  serious  matter  with 
them,  and  indirectly  for  not  a  few  others.  Yet  the  impersonal  force  of 
economic  pressure  seems  to  be  driving  events  in  that  direction  with 
the  usual  degree  of  inexorability.    Not  a  few  in  such  States  as  Georgia, 
Alabama  and  in  some  degree  in  other  localities,  who  are  now  racking 
their  brains  to  find  a  way  to  make  cotton  growing  profitable  to  them 
had  much  better  be  studying  the  situation  with  a  view  to  discovering 
other  crops  suitable  to  their  needs  or  other  means  of  making  a  living." 
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McNary-Haugen       An  editorial  in  The  Baltimore  Sun  for  January  15  says:  "Action 
Bill  of  the  House  dbmmittee  on  agriculture  in  voting  to  report  the  McNary- 

Haugen  bill  favorably  causes  hardly  a  ripple  of  excitement.  The 
reason,  no  doubt ,  is  that  time  is  growing  short  and  there  is  little 
expectation  that  the  measure  will  have  a  chance  of  passing  both  House? 
It  is  notable  that  there  remains  the  same  disagreement  among  farm 
interests  and  their  representatives  as  to  the  practicability  of  the 
scheme  of  relief  put  forward.    As  an  instance  of  it,  the  committee  on 
agriculture  voted  down  by  a  bare  majority  of  one  -  11  to  10  -  the 
Curtis-Crisp  bill  which  eliminated  the  equalization  fee,  the  central 
feature  of  the  measure  now  accepted.     The  bill  is  intended  to  supply 
further  credit  to  agri cul ture ,  though  many  students  of  farming  condi- 
tions lay  present  troubles  largely  to  too  abundant  facilities  for 
piling  up  debt.    Proof  of  the  dangers  of  this  policy  may  be  found  at 
this  time  in  the  demand  made  by  borrowers  from  Federal  Land  banks  that 
they  shall  not  be  compelled  to  comply  with  their  obligations.  The 
McNary-Haugen  bill  calls  for  $250,000,000  to  be  loaned  to  cooperative 
and  other  farm  organizations  to  buy,  control  and  dispose  of  surplus 
crops.    In  the  event  the  scheme  did  not  work  out  as  its  sponsors 
anticipate  -  they  concede  it  is  experimental  -  it  can  well  be  imagined 
the  sort  of  pressure,  political  and  otherwise,  that  would  be  brought 
to  force  the  Government  to  go  easy." 


Motor  Taxation  The  total  gross  receipts  from  motor  taxation  in  Great  Britain  in 
in  the  12  months  ended  November  30,  1926,  amounted  to  19,032,682  pounds. 

Britain       Rebates  allowed  on  pre- 19 13  engines  amounted  to  approximately  87,000 
pounds,  while  about  192,000  pounds  were  refunded  in  respect  of  the 
surrender  of  35,058  licenses,  according  to  data  transmitted  to  Bankers 
Trust  Company  of  New  York  by  its  British  Information  Service.  Further 
adjustments  for  other  refunds  were  also  made. 

Packer  An  Associated  Press  dispatch  January  17    from  Chicago  states 

Earnings     that  gross  earnings  of  $5,755,923  and  net  income  of  $3,169,758  are 
shown  in  the  consolidated  statement  of  Wilson  &  Co.,  Inc.,  Chicago 
packers,  for  the  eight  months  ended  October  30,  1926,  the  first  fiscal 
period  since  reorganization.     Combined  dividend  requirements  on  the 
preferred  and  class  A  stocks  for  the  period  were  $2,526,565,  the 
amount  representing  two-thirds  of  the  annual  requirement,  which 
deducted  from  net  income  leaves  a  balance  for  the  common  stock  of 
$643,193,  equivalent  to  $1.20  a  share  on  the  534,983  shares  issued. 
The  ratio  of  net  income  to  sales  was  approximately  1.62  per  cent  for 
the  eight  months.    Thomas  E.  Wilson,  president,  pointed  out  that  the 
company's  business  "shows  a  healthy  increase,  sales  for  the  period 
amounting  to  $196,000,000,  or  at  the  rate  of  $292,500,000  a  year." 
Total  assets  were  $98,035,632  and  net  working  capital  $34,467,128  as 
of  October  30  last. 

Prices  in  The  recent  general  downward  trend  of  wholesale  prices  continued 

December     through  December,  according  to  inf ormation  collected  in  representative 
markets  by  the  Bureau  of  Labor  Statistics  of  the  U.  S.  Department  of 
Labor,    The  bureau's  weighted  index  number,  which  includes  404  com- 
modities or  price  series,  registered  147.2  for  December    compared  with 
148.1  for  November,  a  decline  of  more  than  one-half  of  one  per  cent. 
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Compared:  with  December,  1925,  with  an  index  number  of  156.2,  there  wac 
a  decrease  of  5-3/4  per  cent.    Fuels  showed  the  largest  decline  from 
prices  of  the  preceding  month,  due  to  pronounced  decreases  for  bitumi- 
nous coal  and  coke.    In  all  other  groups  except  farm  products  and  mis- 
cellaneous commodities  December  prices  averaged  slightly  below  those 
of  the  month  before.    Farm  products  were  slightly  higher  than  in 
November,  while  there  was  practically  no  change  in  the  general  level 
reported  for  the  group  designated  as  miscellaneous. 

Section  3 
MARKET  QUOTATIONS 

Farm  Products        Jan.  17:    Livestock  quotations  at  Chicago:  Top  price  of  hogs 
at  $12.25. 

Maine  sacked  Green  Mountains  $2.75-$3.05  per  100  pounds  in 
eastern  markets;  bulk  stock  $2.15-$2.20  f.o.b.  Presque  Isle.  Wisconsin 
sacked  Hound  Whites  $2.25-$2.40  carlot  sales  in  Chicago.    Apple  market; 
firm.    New  York  Rhode  Island  Greenings  at  $3.50-$4.50  per  barrel. 
Michigan  Jonathans  $5-$5.50.in  Chicago.    New  York  Danish  type  cabbage 
$20-$30  bulk  per  ton  in  terminal  markets;  $16-$17  f.o.b.  Rochester. 
Florida  Pointed  type  $2-$2.50  per  1^-  bushel  hampers  in  a  few  eastern 
cities.    New  York  and  Midwestern  yellow  varieties  onions  $2.75-$3 
sacked  per  100  pounds  in  consuming  centers;  $2.50-$2.75  f.o.b. 

Closing  prices  on  92  score  butter:    New  York  49^;  Chicago 
48^;  Boston  49j£;  Philadelphia  50j£. 

Closing  prices  at  Wisconsin  primary  cheese  markets:  Twins  25$; 
Single  Daisies  25jj£;  Longhorns  26j^ 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  3  points,  closing  at  12.81/  per  lb.    January  future 
contracts  on  the  New  York  Cotton  Exchange  declined  2  points,  closing 
at  13.22j£,  and  on  the  New  Orleans  Cotton  Exchange  they  declined  7 
points,  closing  at  13.23^. 

Grain  prices  quoted:  No.l  dark  northern  Minneapolis  $1.41-$ 1.46, 
No. 2  red  winter  Chicago  $1.37;  St. Louis  $1.39.  No. 3  red  winter  Chicago 
$1.35.    No .2  hard  winter  Chicago  $1.44;  St. Louis  $1.43.    No.3  yellow 
corn  Chicago  73  cents;  Minneapolis  76;  St. Louis  77.    No.3  white  corn 
St. Louis  75  cents'.  No. 3. white  oats  Chicago  47  cents;  Minneapolis  46; 
St.  Louis  47.  (Prepared  by  the  Bu.  Agr.  Econ.) 

ndustrials  and       iverage  closing  price  Jan.  17,  Jan. ,15,  Jan.  16,  1926 

Railroads                  20  Industrials  153.91  154.99  155.23 

20  R.Ri  stocks  122*32  121.33  109.70. 
{Wall  St.  Jour.,  Jan.  18.) 


DAILY  DIGEST 


ZniU\  ■„  th  states  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 

Z  T»LZ  f  re8S-  °a  T  ^  "CtmS  a*rioultnr*  Particularly  la  its  economic  aspects.  Eesponsibility.approval 
new   orTn^tanL"6"8         °Pim°n8  *****  *  MsM™d-    The  ^  «■  *  reflect  accurately  the 
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MCNARY-HAUGEN  BILL       The  Associated  Press  to-day  reports:  "The  relief  which  the 
McNary~Haugen  bill  aims  to  give  the  farmers  is  an  experiment  in 
the  public  interest  and,  therefore,  the  Government  should  assume 
the  risk  of  the  pioneering  work,  Chairman  Haugen  declared  yesterday  in  reporting 
the  measure  for  the  House  agriculture  committee.  'The  principle  is  well  estab- 
lished,* he  said,   'that  the  Government  shall  assume  the  risk  of  pioneering  and 
experimenting  in  many  fields  where  the  public  interest  is  involved,  and  to  do  so 
in  behalf  of  the  public  welfare.1    The  problems  of  American  agriculture  have  , 
become  so  profound,  he  added,  that  they  are  1 beyond  the  power  of  individual 
farmers  or  their  relatively  small  organization  to  solve.1    Admitting  that  the  . 
bill  carries  a  large  appropriation— $250,000,000 — he  held,  nevertheless,  that 
this  was  merely  to  set  the  plan  in  motion  and  was  not  different  from  advantages 
the  Government  had  extended  to  various  lines  of  industry  M 


THE  SEED  BILL  The  press  to-day  reports  that  the  Nor  beck-  Johns  on  $6,000,- 

000  seed  loan. bill  was  increased  to  $8,000,000  and  approved 
yesterday  by  the  House  agricultural  committee.    The  measure  is 
designed  to  furnish  means  by  which  farmers  in  depressed  agricultural  areas  may 
obtain  seed  with  which  to  plant  their  crops.    Of  the  $2,000,000  increase, 
$1,500,000  would  be  used  for  loans  to  South  Carolina  farmers  to  buy  fertilizer, 
and  $500,000  to  Florida  fruit  growers  to  rehabilitate  orchards  damaged  by  the 
hurricane.    The  original  $6,0Q0,000  would  be  for  making  loans  to  farmers  in 
drought  areas  of  the  Northwest,  principally  Montana,  North  and  South  Dakota  and 
Minnesota. 


COTTON  REPORT  The  press  of  January  18  states  that  semi-monthly  cotton 

LEGISLATION       reports  throughout  the  growing  season  made  by  the  Department  of 
Agriculture,  would  be  done  away  with  and  the  total  number  of  re- 
ports reduced  from,  eleven  to  four  under  terms  of  the  bill  by 
Representative  Jones  of  Texas,  adopted  by  the  House  Jan.  17  without  opposition. 
The  new  order  would  be  for  the  department  to  issue  production  estimates  only  on 
the  first  day  of  September,  October,  November  and  December . ? . .Another  important 
feature,  of  the  Jones  bill  requires  the  department  to  make  a  report  on  the  grades 
and  staples  of  the  carryover  cotton  and  also  of  the  cotton  production.  Under 
the  present  order  the  amount  of  cotton  on  hand  includes  a  vast  amount  the.t  is 
not  tenderable  under  the  ten  grades  named  in.  the  Cotton  Futures  Act  and  the 
purpose  of  this  provision  is  to  determine  how  much  of  the  cotton  is  tenderable. 


SPANISH  GRAPE  An  Associated  Press  dispatch  from  Madrid  Jan.  18  says; 

EMBARGO  ttIn  an  effort  to  bring  about  the  removal  of  the  United  States  ban 

on  Spanish  grapes,  placed  because  of  the  prevalence  of  the  Med- 
iterranean fly,  the  Almeria  Grape  Chamber  has  requested  Foreign 
Minister  Tanguas  to  ask  the  American  Government  whether  the  placing  of  the  grapes 
in  cold  storage  houses  would  be  considered  sufficient  to  lift  the  existing  em- 
bargo.w 
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Canadian  In  its  first  monthly  review,  in  which  it  also  summarizes  condi- 

Wheat  Oat-  tions  throughout  the  Dominion  of  Canada,  the  Bank  of  Nova  Scotia 
look  states:  "On  the  threshold  of  a  new  year  the  wheat  outlook  is  always  un- 

certain.   In  the  last  few  weeks  uncertainty  has  been  more  marked  than 
usual*    Official  estimates  of  the  world* s  export  surplus  in  the  current 
season  place  it  at  880,000,000  "bushels.    Estimates  of  the  world*s 
import  requirements  Vary  between  865,000,000  bushels  a£d  705,000,000. 
The  question  of  which  of  these  estimates  comes  nearer  the  truth  is  one 
of  no  small  consequence  to  the  farmer  as  well  as  to  the  trader*  Re^ 
cently  the  market  has  been  a  little  firmer.    Millers1  stocks,  both  in 
England  and  on  the  Continent  of  Europe,  are  said  to  be  low.  Higher 
prices  in  the  bear  future  are  therefore  expected." 

College  At-  An  Associated  Press  dispatch  from  Boston  Jan.  13  states  that  in 

tendance     its  sixteenth  annual  survey  of  the  country1 s  colleges  and  universities, 
The  Boston  Transcript  estimates  the  number  of  young  men  and  women  now 
attending  college  in  the  United  States  at  approximately  750,000. 
Commenting  on  the  increased  enrollment  the  Transcript  said:  "This  basis 
of  comparison,  however,  is  not  the  formula  which  leads  Europe  to  its 
present  amazement  at  American  collegiate  enrollments.    It  is  a  fact 
that,  whereas  only  thirteen  persons  in  every  10,000  of  the  population 
of  Prance  and  only  fifteen  in  every  10,000  of  the  population  of  the 
British  Isles  are  found  attending  the  universities  there,  the  latest 
(1933-24)  figures  compiled  by  the  United  States  Commissioner  of  Educa- 
tion show  about  sixty  college  students  for  every  10,000  of  America1  s 
population.    And  still  no  reason  appears  for  the  view  that  American 
collegiate  enrollments  have  as  yet  reached  their  possible  maximum, 
or  anything  like  it.  Fairly  accurate  computations  show  that  the  Nation 
has  to-day  some  6,000,000  young  men  and  women  between  the  ages  of  18 
and  21.    Of  these,  it  is  estimated  from  divers  tests,  at  least  20  per 
cent  have  the  mental  equipment  which  would  enable  them  to  enter  college 
if  their  economic  equipment  permitted.    To-day  only  12^  per  cent  of  the 
6,000,000  voters  are  in  college.    Still  remaining,  therefore,  as 
eligible  candidates  for  college  is  at  least  another  l\  per  cent  of  the 
6,000,000  or  450,000  more  American  boys  and  girls  likely  to  be  en- 
rolled in  our  colleges  as  soon  as  the  advancing  economic  wealth  of 
the  country  so  extends  as  to  include  their  families  in  the  group,  im- 
mensely larger  than  in  any  other  country  of  the  world,  financially 
able  to  attend." 

Cooperation         An  editorial  in  The  New  York  Times  of  January  14  says:  "Agri- 
cultural cooperative  associations  are  much  to  the  fore  in  Washington 
and  elsewhere.    Many  public  men  believe  that  the  only  real  help  which 
the  Government  can  extend  to  the  farmers  is  in  the  form  of  aiding, 
financially  and  otherwise,  their  cooperative  societies.    The  record 
of  such  organizations  is  not  wholly  favorable.    While  some  of  them  have 
been  brilliantly  successful,  as  in  the  case  of  the  fruit  growers  of 
California,  many  have  failed  and  gone  out  of  business.    None  of  the 
latter  class  can  have  crashed  more  disastrously  than  the  Tri-State 
Tobacco  Growers1  Association,  now  in  receivership.    The  details,  as 
sent  from  Baleigh,  N.C.,  to  The  Greensboro  News,  are  eloquent  of  the 
real  causes  of  the  failure.    During  the  four  years  of  the  association's 
existence  it  took  in  some  $98,000,000,  but  laid  out  no  less  than 
$20,000,000  for  'expenses.1    No  business  could  hope  to  stand  up  under 
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three  times  in  history  has  there  been  a  larger  consumption  in  any 
cne  months  lie  total  for  the  season  ending  July  31,  1925,  was  large, 
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such  an  operating  cost  a?  ^0  per  cent,    tfhere  is  no  charge  of 
squandering  the  funds  of  the  Tobacco  Growers'  Associat^.on.  si  though 
it  paid  a  good  m*r-.;r  s-.sv*  cicasly  high  salaiie^  and  made  cort .  . :  out- 
lays which  were  pret'.j  nearly  of  the  nature  oi  a  dead*  loss.  Th*s 
tremendous  M»d  unbearable  overhead  was  duo  to  bad  management  and 
lack  of  grasp  of  the  market  situation.    Zrx  effect,  -as  Ike  Greensboro 
Seres  se^"s,  1  the  people  who  did  no~  kr,07  Low       market  paii  £>e 
people  '?h.o  thought  they  cid1  a  tribute  of  about  $5,000,000  -  year. 
The  whci«  showing  is  pretty  sorrowful,  and  while  it  does  not  prove 
that  agricultural  cooperatives  are  necessarily  inefficient,  it  dees 
serve  as  a  warning  that  there  is  no  magic  in  cooperation  as  such." 

Cotton  An  editorial  in  The  Wall  Street  Journal  for  Jan.  1?  says; 

"It  is  important  to  note  that  the  Census  Bureau  reported  domestic 
consumption  of  cotton  in  December  as  605,217  running  bales,  against 
583,950  in  November.    On  the  strength  of  this,  the  market  advanced 
about  75  cents  a  bale,  but  before  the  end  of  the  day  the  price 
dropped  back  again.    Evidently  the  market  was  taking  a  sober  second 
thought,  and  those  who  had  profits  availed  themselves  of  realizing. 
Taken  by  themselves^  the  consumption  figures  look  bull}£:h.  Onl' 
is  in 

rJ  m* 

but  it  averaged  only  537,563  bales  a  month.    The  December  consumption 
figures  had  a  bullish  cast,  but  it  takes  some  thing  more  than  past- 
performance  to  Justify  a  market  advance i    Barring  occasional  flurries, 
there  are  few  who  expect  the  market  to  go  lower  to  any  considerable 
extent,  or  for  any  length  of  time.... If  there  is  to  be  any  material 
permanent  advance,  it  must  be  founded  on  fundamental  conditions  justi- 
fying it.    Can  such  conditions  be  seen  at  this  time.    It  does  not 
seem  as  though  they  can  be  found.    It  is  true  that  the  domestic  con- 
sumption for  the  five  months  of  the  season  amounted  to  2,829,456 
bales,  against  2,598,119  a  year  ago.    This  is  a  gain  of  231,237 
bales  in  five  months.    The  export  market  must  take  care  of  over  60 
per  cent  ox  the  crop.    In  the  five  months  exports  increased  892,542 
bales.    Like  the  consumption,  this  is  a  large  increase  if  taken  by 
itself.    But  compared  adth  the  ensrmous  crop  and  carryover,  consume 
tion  and  exports  together  do  not  show  a  sufficient  increase.    A  broad 
demand  for  American  cotton  throughout  the  world  is  necessary  to 
make  an  advancing  market  fundamentally  sound.    Spinners1  takings  are 
the  key.    Let  us  look  at  them.    Up  to  the  7th  of  January  the  world 
takings  of  American  cotton  were  8,275,589  bales,  compared  with 
7,929,036  a  year  ago.    Since  August  1,  1S26,  takings  have  increased 
by  346,000  bales  over  those  of  the  preceding  year.    Against  this  is 
to  be  compared  the  visible  supply,  which  has  been  rapidly  piling  up* 
That  visible  is  1,754,696  bales  larger  than  a  year  ago  in  spite  of 
growing  consumption  and  exports.    Every  time  the  spinners  take  one 
bale  five  more  are  put  in  its  place.    Until  there  is  evidence  of  a 
broader  demand  throughout  the  world  there  seems  small  foundation  for 
a  substantial  advance." 


Engineering  The  press  of  January  15  states  that  after  seven  years  of  ef* 

Council      fort  the  American  Engineering  Council,  in  annual  meeting  at  New  York; 
Asks  De-     January  14,  decided  to  go  before  Congress  with  a  definite  plan  for 
partment     Government  reorganization,  coordinating  all  public  work  functions 
under  a  single  Cabinet  head. 
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Near  East 
Farm 
Relief 


An  editorial  in  The  Washington  Post  for  January  1?  says:  "Ihe 
Near  East  Relief  announced  not  long  ago  that  it  was  sending  an  experi- 
enced truck  farmer  to  conduct  a  five-year  demonstration  of  vegetable 
growing  on  the  island  of  Syra,  Greece.    The  farmer  took  with  him, 
according  to  the  announcement,  a  truck  load  of  seed,  a  head  full  of 
sense,  and  a  life  full  of  experience,  and  his  expenses  are  being  paid 
for  "by  funds  which  otherwise  would  have  he  en  spent  to  send  food  to  the 
Near  East.    New  England  farmers  have  pledged  full  bred  poultry  and 
cattle  for  the  demonstration  farm,  which  is  expected  to  render  a  great 
service  to  the  farmers  of  Greece.    This  is  the  way  relief  should  be 
administered.    Money  spent  for  food  is  soon  gone  and  there  is  little 
to  show  for  the  expense.    The  same  amount  of  money  employed  in  a 
demonstration  farm  will  assist  persons  in  distress  to  find  work,  and 
soon  they  can  be  producing  food  for  themselves.    In  the  meantime,  the 
condition  of  agriculture  on  the  island  of  Syra  should  be  generally 
improved,  and  finally  the  populace  will  find  itself  able  to  fill  its 
own,  wants  " 


Over-                     An  editorial  in  The  Journal  of  Commerce  for  January  18  says: 
planting     "The  Department  of  Agriculture  has  again  issued  a  warning  to  farmers 
against  what  is  called  'overplaying'  and  the  notion  seems  to  be  that 
during  the  coining  season  every  effort  should  be  made  to  bring  about 
a  restriction  of  acreage  in  order  that  the  producer  might  be  able  to 
get  better  unit  prices  for  his  output.    This  would  be  very  well  if  the 
Department  of  Agriculture  were  able  to  say  exactly  what  overplanting 
is.    Unfortunately  there  is  nothing  in  its  dictum  by  way  of  definition 
except  the  evident  indication  that  it  thinks  that  there  is  a  close  con- 
nection between  overplanting  and  prices.    But  the  department  is  not 
more  nearly  able  to-day  than  formerly  to  predict  the  prices  of  agri- 
\         cultural  products,  and  consequently  the  same  difficulty  as  heretofore 
is  encountered  in  determining  whether  a  given  acreage  is  or  is  not 
ftoo  large1.    Shat  question  is  dependent  entirely  upon  what  can  be  got 
for  the  product  and  what  can  be  got  depends  wholly  upon  world  condi- 
tions.   Moreover,  the  question  whether  a  farmer  is  'overplanting1  or 
not  depends  a  great  deal  upon  what  he  can  do  with  his  time  if  he  does 
not  overplant.    Granting  that  he  owns  his  land  and  is  under  the 
necessity  of  making  some  return  on  it  the  alternative  between  leaving 
a  part  of  it  idle  and  remaining  idle  himself  and  keeping  his  acres  in 
cultivation  and  himself  busy,  even  at  a  low  rate  of  return,  offers  but 
little  ground  for  doubt.    The  farmer  usually  gets  what  he  can  rather 
than  hold  off  in  order  that  others  may  get  more  w 

Southern  An  editorial  in  Manufacturers  Record  for  January  13  says:  Mlhe 

Develop-  South  justly  boasts  of  its  matchless  climate  and  its  equally  matchless 
ment  natural  resources  of  coal  and  iron  and  oil,  and  marbles  and  granites, 

and  a  thousand  other  things.    But  the  greatest  asset  of  the  South  is 
its  young  people  ....  The  young  people  of  the  South,  boys  and  girls 
alike,  are  the  one  outstanding  resource,  vastly  more  important,  even 
when  viewed  from  the  material  standpoint  alone,  than  all  of  its  agri- 
cultural and  mineral  resources.    How  shall  this  man  and  woman  power  be 
utilized  for  its  own  good  and  the  good  of  the  South  and  the  country? 
For  years  w©  have  been  educating  the  young  people  of  the  South  and 
then  turning  them  adrift  to  find  occupation  in  the  North  and  West. 
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We  have  pat  thousands  of  them  in  our  agricultural  colleges,  and  then, 
"by  reason  of  the  conditions  prevailing  in  agriculture,  they  have 
turned  from  farming  to  find  employment  in  other  pursuits.    Ihe  South 
needs  on  its  farms  the  highest  technical  education  that  can  be  had 
in  our  agricultural  colleges ... .Because  the  farmers  of  the  past  have 
not  delved  as  deeply  as  they  should  into  the  chemistry  and  science 
of  farming  we  have  wasted  much  of  our  soil  fertility,  we  have  added 
to  the  cost  of  farming  and  have  made  all  the  blunders  that  manufactur- 
ers in  early  days  made  when  with  their  1 rule- of- thumb r  method  they 
eschewed  the  scientific  expert,  the  chemist  and  the  research  worker, 
and  blundered  along,  sometimes  succeeding,  but  often  failing...." 

Section  3 

market  Quotations 

Farm  Products         Jan.  18:    Maine  sacked  Green  Mountain  potatoes  $2.85  to  $3 
per  100  pounds  in  eastern  cities;  bulk  stock  $2.15  to  $2.20  f.o.b. 
Presque  Isle.    Wisconsin  sacked  Round  Whites  $2.25  to  $2.40  carlot 
sales  in  Chicago;  $1.95  to  $2.10  f.o.b.  Waupaca.    New  York  Rhode 
Island  Greening  apples  $3.25  to  $4.50  per  barrel.    Midwewtern  yellow 
onions  $2.75  to  $3.25  sacked  per  100  pounds  in  consuming  centers. 
New  York  Danish  type  cabbage  $22  to  $30  bulk  per  ton  in  terminal 
markets;  $16  to  $17  f.o.b.  Rochester. 

Chicago  hog  prices  closed  at  $12.25,  beef  steers  choice 
$11.25  to  $12.50;  heifers,  good  and  choice  $7  to  $11.25.    Cows,  good 
and  choice,  $6.25  to  $7.85,  low  cutter  and  cutter  $4.25  to  $5. 
Vealers,  medium  to  choice  $11.25  to  $15.00,  heavy  calves,  medium  to 
choice  $6  to  $8.50;  stocker  and  feeder  steers,  common  to  choice 
$6.25  to  $8.75;  fat  lambs,  medium  to  choice,  $11  to  $13.25;  yearling 
wethers,  medium  to  choice  $9  to  $11,  fat  ewes,  common  to  choice, 
$5.15  to  $7.65,  feeding  lambs,  $11.50  to  $13.10. 

Grain  prices  quoted  Jan. 18;    No.l  dark  northern  Minneapolis 
$1.41  to  $1.47.    No. 2  red  winter  Chicago  $1.38;  St. Louis  $1.39; 
Kansas  City  $1.35.    No. 2  red  winter  Chicago  $1.36;  St .Louis  $1.43. 
No. 2  hard  winter  Chicago  $1.45;  Kansas  City  $1.39.    No. 3  yellow  corn 
Minneapolis  77^;  St .Louis  82^;  Kansas  City  74^.    No. 3  white  corn 
St  .Louis  84^;  Kansas  City  74j£.    No. 3  white  oats  Chicago  48^; 
Minneapolis  46^;  St. Louis  46^;  Kansas  City  47^. 

Middling  spot  cotton  in  10  designated  markets  advanced  18 
points,  closing  at  12.99^  per  lb.    January  future  contracts  on  the 
New  York  Cotton  Exchange  advanced  16  points,  closing  at  13.38^,  and 
on  the  New  Orleans  Cotton  Exchange  they  advanced  17  points,  closing 
at  13.40^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price     Jan.  18,  Jan.  17,  Jan.  18,  1926 

Railroads                  20  Industrials             154.11        153.91  155.98 

20  R.R.  stocks              122.18         122.32  110.34 
(Wall  St.  Jour.,  Jan.  19.) 


DAILY  DIGEST 


Prepared  iti  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  iu  its  economic  aspects.  Responsibility, approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  BANKING-  BILL  The  press  to-day  reports!  "There  were  indications  yesterday 

that  the  death  knell  had  been  sounded  for  the  Hull  amendments  to  the 
McFadden  hanking  bill,  when  Representative  Strong  of  Kansas,  report- 
ed to  the  House  that  conferees  were  unable  to  agree.    The  McFadden  bill,  which  has 
passed  both  House  and  Senate  and  which  went  into  conference  in  the  closing  days 
of  the  last  session,  has  for  its  general  purpose  the  removal  of  restrictions  on 
national  banks  so  as  to  equalize  competition  between  them  and  the  State  banks.  Its 
salient  feature  is  that  it  permits  national  banks  to  maintain  branches  in  States 
where  State  banks  are  allowed  to  have  branches.    In  about  eighteen  States  State 
branch  banks  are  not  allowed." 


FARM  LOAN  BANK  The  press  of  January  19  states  that  the  House  committee  on 

CONFERENCE        banking  and  currency  behind  closed  doors  January  18  heard  from 

Assistant  Secretary  of  Treasury  Dewey  and  Farm  Loan  Commissioner 
Williams  the  reasons  why  the  pending  McFadden  bill  to  place  in  the 
Treasury  the  duty  of  examining  the  banks  of  the  Farm  Loan  system  and  making  cer- 
tain other  changes  in  the  Federal  Farm  Loan  Act  should  be  adopted.    It  was  indi- 
cated that  all  of  next  week  would  be  occupied  with  the  hearings  on  this  bill  with 
the  probable  result  of  there  being  insufficient  time  remaining  within  which  to 
secure  any  action  by  the  House. 


COTTON  INSURANCE  The  press  of  January  19  reports  that  an  insurance  plan, 

PLAN  voluntarily  to  be  entered  into  by  cotton  growers,  to  protect  the 

producers  from  loss,  as  a  substitute  for  the  equalization  fee  pro- 
visions of  the  McNary-Haugen  farm  relief  bill,  was  presented 
January  18  to  the  Senate  committee  on  agriculture  by  O.F.  Bledsoe,  of  Greenwood, 
Miss.    Mr.  Bledsoe  is  president  of  the  Long  Staple  Cotton  Growers1  Association.  His 
plan  initially  would  require  setting  up  of  a  revolving  fund  by  the  Government,  the 
amount  estimated  by  the  witness  being  $50,000,000,  which  sum  would  be  diminished 
as  the  plan  got  into  operation.    Losses  would  be  met  and  a  reserve  set    up  through 
charging  a  premium  of  l/5  of  a  cent  per  pound. 


BRITISH  BEEF  ORDER  A  London  dispatch  to  the  press  to-day  says:  "A  contract  for 
1,500,000  tins  of  beef  for  the  British  Army  has  been  awarded  to 
an  American  firm,  instead  of  being  placed,  as  usual,  in  Australia. 
As  a  result  there  is  great  dissatisfaction  in  Australian  commercial  circles.  War 
Office  authorities,  however,  are  adamant.  They  state  that  Australia  lost  the 
order  because  of  the  careless  packing  of  former  consignments  and  that  their  first 
anxiety  is  for  the  health  of  the  soldiers." 


-  - 
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Section  2 

B::it:sh  An  editorial  in  The  Nation  (London)  for  January  8  says: 

Cottoa  Con-    "John  M.  Keynes-' s  articles  on  the  cotton  trade,  recently  published 
ditions       in  The  Nation,  seem  to  have  had  more  practical  consequences  than  such 
things  can  generally  achieve.    They  culminated  last  Tuesday  afternoon 
in  a  crowded  meeting  convened  in  Manchester  by  the  Committee  of  the 
Cotton  Yarn  Association  to  hear  Mr.  Keynes's  advocacy  of  the  associa- 
tion's scheme  for  forming  what  is  in  effect  a  cartel.    Lord  Colwyn 
preoided.    The  leading  banks  were  all  represented  by  directors  or 
managers;  the  Liverpool  Cotton  Association  sent  their  vice-president; 
and  there  were  a  few  hundreds  of  directors  of  spinning  concerns 
present,  including  most  of  the  leaders  of  the  industry.    To  judge  from 
the  spirit  of  the  meeting,  which  carried  a  motion  in  favor  of  the 
proposed  scheme  with  only  one  dissentient,  in  spite  of  the  fact  that 
directors  of  concerns  which  have  not  yet  agreed  to  join  were,  in  view 
of  the  limited  space  available,  invited  in  greater  numbers  than  the 
already  converted,  it  would  seem  that  the  association  has  every  chance 
of  being  launched.    But  Lancashire  men  have  a  wonderful  power  of 
keeping  their  own  counsel  and  then  doing  nothing.    Certainly  the  need 
to  try  something  new  is  becoming  pretty  obvious  to  the  dullest. 
Cotton  margins  have  worsened  appreciably  in  the  last  few  weeks.  It 
is  said  that  there  is  scarcely  a  mill  in  Lancashire  which  is  not 
losing  money  by  remaining  open." 

Compulsory  An  editorial  in  Farm  and  Dairy  (Peterboro,  Ontario)  for 

Cooperation    January  6  says:  "The  announcement  by  the  Provincial  Minister  of 

Agriculture  for  British  Columbia  that  he  is  in  favor  of  the  provincial 
government  passing  a  law  making  membership  in  provincial  cooperative 
marketing  organization  compulsory,  is  full  of  interest.    It  indicates 
that  British  Columbia  is  preparing  to  follow  in  the  wake  of  New 
Zealand  and  Australia  in  establishing  compulsory  pools.    It  is  quite 
within  the  range  of  possibility  that  before  long  discussions  on  this 
continent  relating  to  cooperative  marketing  will  center  around  com- 
pulsory legislation  instead  of  around  voluntary  pools,  such  as  those 
that  are  now  being  widely  promoted. ...  The  experience  gained  by  various 
organizations  in  Australia  and  Ne^  Zealand  of  compulsory  measures 
would  seem  to  indicate  that  the  farmers  of  British  Columbia  will  do 
well  to  move  slowly  in  this  matter.      Very  few  of  the  greatest  diffi- 
culties cooperative  organizations  have  to  contend  with  can  be  overcome 
by  compulsory  cooperation.    Take  the  Associated  Growers  of  British 
Columbia  as  an  example.    During  the  second  year  of  their  operations 
they  were  called  upon  to  market  an  abnormal  crop.    That  year  there 
were  large  crops  all  over  the  continent.    The  world's  markets  were 
glutted.    Prices  had  to  decline.    While  compulsory  cooperation  would 
have  assisted  in  the  orderly  marketing  of  the  British  Columbia  crop, 
it  would  have  had  no  effect  whatever  on  the  world  situation  or  world 
prices.    On  top  of  this  the  wheat  growers  of  the  Prairie  Provinces 
that  year  were  short  of  money  because  of  a  poor  wheat  crop.    Thus  they 
could  not  buy  as  much  wheat  as  otherwise  would  have  been  the  case. 
Compulsory  cooperation  on  the  part  of  the  fruit  growers  would  not  have 
had  any  effect  on  the  purchasing  power  of  the  prairie  farmers.  One 
of  the  greatest  difficulties  the  Associated  Fruit  Growers  have  had 
to  face  each  season  has  been  the  competition  with  fruit  from  the  States 
and  Ontario.    Compulsory  cooperation  in  British  Columbia  could  have 
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no  effect  in  eliminating  competition  from  outside  districts.    The  fore- 
going examples  simply  serve  to  shor  that  while  compulsory  cooperation 
might  tend  to  eliminate  certain  local  weaknesses  it  has  little  or  no 
influence  on  general  conditions,  and  thus  is  very  limited  in  the 
benefits  producers  may  realize  through  it...." 

Cotton  Belt  J.S.  Wannamaker,  of  St.  Matthews,  S.C.,  writing  to  Commerce  and 

Conditions  Finance  for  January  19,  says:  "I  am  a  farmer  in  the  Cotton  Belt.  I 
believe  in  the  gospel  of  work — both  physical  and  mental.    I  believe 
in  self-help,  and  I  believe  in  both  the  theory  and  practice  of  coopera- 
tion and  in  a  diversified  agriculture.    But  after  the  farmer  has  done 
his  best  is  there  not  something  that  the  Government  should  do  for  him? 
Something  which  the  individual  is  unable  to  do  for  himself?  Trans- 
portation—-markets— surplus?    Should  not  the  Government  lend  a  helping 
hand  here?    The  farmers,  up  to  now,  have  ne\Ter  been  able  to  organize 
and  take  care  of  the  'surplus.'    The  farmer  is  the  greatest  gambler  in 
the  world.    He  runs  all  the  risks  of  the  seasons — shot*  and  'cold,* 
'drought*  and  'flood, *  'wind'  and  'frost,'  sboll  weevil'  and  other 
insects.1    He  never  knows,  when  he  pitches  his  crop,  whether  he  will 
make  a  big  crop  or  a  little  crop.    If  fortune  favors  him  and  he  makes 
a  bumper  crop  of  cotton,  he  finds  himself  bankrupt.    Should  this  con- 
tinue?   Shall  forty  million  of  people  be  permitted  to  suffer  when  the 
seasons  are  propitious  and  bumper  crops  are  made?    In  our  great  coun- 
try, are  there  not  patriotic  men,  regardless  of  party,  who  have  the 
courage  and  the  brains  to  regulate  freights,  open  up  markets  and  take 
care  of  the  'surplus'  in  bumper  years  so  that  the  millions  engaged  in 
agriculture  may  share  some  portion  of  the  prosperity  enjoyed  by  the 
millions  engaged  in  other  industries?" 

Farm  Loans  An  editorial  in  The  Journal  of  Commerce  for  January  14  says: 

"The  country  is  fast  learning  why  it  is  dangerous  to  put  the  Federal 
Government  behind  the  business  of  making  loans  to  farmers.    Quite  a 
number  of  States  have  been  made  poorer  and  sometimes  wiser  as  a  result 
of  their  experiences  with  State  financed  agricultural  credit  agencies, 
but  the  country  as  a  whole  has  not  had  time  to  appreciate  the  problems 
that  the  Federal  farm  loan  agencies  are  'up  against'  when  they  try  to 
pursue  a  policy  of  firmness  in  dealing  with  delinquent  borrowers. 
Principles  of  sound  banking,  both  in  advancing  funds  to  farmers  or  any 
other  class  of  borrowers  and  in  demanding  payment  when  due,  .are  es- 
sential to  survival  in  the  case  of  private  banks.    Violation  of  the 
rules  brings  retributions  and  the  knowledge  of  this  fact  arms  them 
.  against  importunities.    Such  is  not  the  case  with  agencies  under  Gov- 
ernment control,  which  are  subjected  to  constant  political  pressure, 
both  when  they  grant  loans  and  when  they  try  to  collect  from  borrowers. 
. . . . " 

Farm  Machinery       An  editorial  in  The  Magazine  of  Wall  Street  for  Jan.  15  says: 
Industry     "Agricultural  implement  companies  made  rapid  strides  in  1926,  follow- 
ing the  notable  recovery  of  1925.    While  the  industry  would  seem  to 
require  no  more  favorable  setting  than  it  has  had  in  these  two  years 
to  make  a  very  satisfactory  showing  during  the  next  twelve  months,  it 
would  be  illogical  to  anticipate  the  same  proportionate  rate  of  im- 
provement.   In  fact,  there  are  elements  in  the  existing  situation 
which  suggest  that  further  gains  will  be  mors  modest.    Thus,  with  the 
decline  in  commodity  price  levels  that  featured  1926,  farm  products 
again  moved  out  of  alignment  with  industrial  prices  " 
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An  editorial  in  The  New  York  Times  for  January  18  says: 
"Excessive  pessimism  is  a  trait  common  to  many  conservationists.  At 
a  recent  meeting  of  forestry  experts  in  London  it  was  predicted  that 
the  world1  s  supply  of  lumber  would  be  exhausted  in  twenty-five  years. 
Similar  warnings  have  been  repeatedly  made.     Despite  their  exaggeration 
they  serve  a  useful  purpose  in  that  they  help  to  bring  home  to  the 
masses  of  mankind    the  fact  that  the  supply  of  wood  is  not  endless. 
This  is  a  truth  which  we  in  the  United  States,  even  with  the  lesson 
before  our  eyes  of  millions  of  acres  of  forest  land  denuded  in  reckless 

fashion,  find  it  difficult  to  realize   In  discussing  the  problem 

of  a  world  shortage  of  timber,  Messrs.  Zon  and  Sparhawk,  whose  book, 
!The  Forest  Resources  of  the  World',  is  one  of  the  most  complete 
studies  of  this  subject  that  has  yet  been  published,  point  out  that 
there  are  vast  untapped  resources  in  Siberia  and  in  the  tropical  belts 
of  the  world.    To  market  lumber  from  the  former  reserves  is  as  yet 
economically  unprofitable.    The  difficulties  in  the  way  of  tropical 
lumbering  are  many,  of  which  the  greatest  is  the  lack  of  suitably 
trained  personnel.    The  great  mixture  of  species,  as  well  as  the  rank 
jungle  undergrowth,  also  presents  minor  obstacles.     'The  crux  of  the 
world's  timber  supply  problem,  during  the  next  two  or  three  generations 
at  least,  is  the  conifer  forests,'  say  Messrs.  Zon  and  Sparhawk.  The 
present  growth  of  coniferous  timber  is  only  about  80  per  cent  of  the 
present  cut.    But  the  potential  growth,  if  properly  managed,  is  probably 
three  times  that  amount.    There  is  no  reason  why  the  existing  area  can- 
not be  increased.    There  is,  according  to  these  two  forestry  experts, 
an  increasing  appreciation  of  the  value  and  significance  of  coniferous 
forests  in  those  countries  possessing  them  which  will  undoubtedly  help 
toward  maintaining  them.  w 

Government  William  P.  Helm,  jr.,  analyzing  a  recent  press  statement  to  the 

Salary         effect  that  the  Government  was  anticipating  increased  salaries  for  its 
Increases    administrative  and  scientific  employees,  in  The  Washington  Post  for 

January  18,  says:     "More  money  for  the  executives  who  direct  Uncle  Sam's 
affairs  has  been  adopted  a!  the  Federal  Government's  policy  during  the 
coming  fiscal  year.    Men  to  fill  properly  the  jobs  at  from  $5,000  to 
$10,000  a  year  are  scarce,  and  the  Government  has  difficulty  in  holding 
on  to  them  once  it  has  obtained  their  services  Within  its  limita- 
tions the  Government  is  preparing  to  make  Federal  employment  more 
attractive  to  this  class  of  workers.    Further,  it  is  committed  to  the 
policy  of  increasing  the  number  of  $5 ,000-and-more-  jobs  as  a  study  of 
the  Budget  Bureau's  outline  of  Federal  employment  for  the  coming  fiscal 
year,  as  compared  with  the  past  fiscal  year  of  1926,  discloses.  In 
addition,  the  Government  is  veering  more  to  the  scientific  and  profes- 
sional employee  and  is  attempting  to  make  Federal  service  more  attrac- 
tive to  men  who  can  meet  its  requirements  in  that  classification.  At 
the  top  of  the  list  of  professional  and  scientific  workers  last  year 
was  a  group  of  32  employees  who  received  from  $7,500  to  $10,000  apiece, 
the  average  being  a  trifle  more  than  $8,000  a  year.     The  newer  govern- 
mental policy  is  demonstrated  by  the  program  for  the  coming  fiscal  year 
which  contemplates  increasing  the  number  of  these  highly  paid  jobs  from 
32  to  33  and  increasing  the  average  salary  from  $3,000  to  more  than 
$9,100  a  year.    Just  below  this  group  were  523  workers  who  received 
from  $5,000  to  $7,000  each  last  year,  their  average  salary  being  $5,500. 
Scores  of  employees  with  incomes  near  the  $5,000  average  left  the 
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Government  service  for  private  employment  during  the  year.    The  record 
shows  that  there  were  448  jots  in  the  scientific  and  professional 
service  that  paid  from  $5,200  to  $6,000  in  1926  and  that  resignations 
were  more  frequent  in  that  group  than  in  either  the  higher  or  lower 
salaried  classifications.    Next  year  the  number  of  such  places  will 
"be  increased  to  518,  or  "by  70,  a  figure  which  means  that  for  every  six 
employees  at  that  salary  in  1926  there  will  be  seven  during  the  fiscal 
year  beginning  July  next.    The  average  salary  also  will  be  raised 
somerhat  for  this  group,  from  $5,398  to  $5,406. . .Considering  all  the 
foregoing  groups,  the  Government* s  force  of  scientific  and  professional 
workers  will  be  increased  from  2,715  in  1926  to  3,404  during  the  fis- 
cal year  beginning  July  1  next  w 

Section  3 
MARKET  QUOTATIONS 

Farm  Products        Jan.  19:    Maine  sacked  Green  Mountain  potatoes  closed  at 

$2.75  to  $3  per  100  pounds  in  eastern  markets;  bulk  stock  $2.15  to 
$2.20  f.o.b.  Presque  Isle.    Wisconsin  sacked  Round  Whites  $2.25  to 
$2.40  carlot  sales  in  Chicago;  $1.95  to  $2.10  f.o.b.  Waupaca.  New 
York  Danish  type  cabbage  $2  to  $5  lower  at  $20  to  $25  bulk  per  ton 
in  eastern  markets;  $16  to  $17  f.o.b.  Rochester.    Onions  30p  to  35^ 
higher  in  Chicago;  nearly  steady  elsewhere.    Midwestern  yellow  varie- 
ties ranged  $2.75  to  $3.25  sacked  per  100  pounds  in  consuming  centers. 
New  York  Rhode  Island  Greening  apples  sold  at  $3.25  to  $4.50  per 
barrel.    Eastern  Yorks  $2  to  $2.75. 

Chicago  hog  prices  closed  at  $12.30  for  the  top.    Better  grades 
of  beef  steers  and  butcher  cows  were  steady  to  25^  higher  while  lower 
grades  of  steers  and  heifers  were  weak  to  25^  lower.    Vealers  advanced 
$1.25  to  $1*50  and  stocker  and  feeder  steers  25  to  50^  while  heavy 
calves  were  unchanged  at  last  week's  prices.    Fat  lambs  are  steady, 
yearling  wethers  weak  to  slightly  lower,  fat  ewes  25^  higher  and  feed- 
ing lambs  weak,  compared  with  a  week  ago. 

Closing  prices  on  92  score  butter:    New  York  47  l/2^;  Chicago 
47  1/2^;  Philadelphia  48j£;  Boston  48  1/2^, 

Grain  prices  quoted  Jan,  19:    No.l  dark  northern  Minneapolis 
$1.41  to  $1.46.    No. 2  red  winter  Chi cagp  .$1.37;  St. Louis  $1.38; 
Kansas  City  $1.34.    No»3  red  winter  Chicago  $K35.    No. 2  hard  winter 
Chicago  $1.45.    No. 3  yellow  corn  Chicago  71^;  Minneapolis  77^; 
St. Louis  79^;  Kansas  City  75^.    No. 3  white  corn  5t .Louis  74/;  Kansas 
City  73^.    No. 3  white  oats  Chicago  51^;  Minneapolis  46f£;  St. Louis  47j£; 
Kansas  City  47^. 

Average  price  of  Middling  spot  cotton  in  8  designated  markets 
(holiday  in  2  markets)  declined  4  points,  closing  at  12. 95^  per  lb, 
January  future  contracts  on  the  New  York  Cotton  Exchange  declined  7 
points,  closing  at  13 .31^  and  on  the  New  Orleans  Cotton  Exchange  they 
declined  5  points,  closing  at  13 .35^.  (Prepared,  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price     Jan.  19,  Jan.. 18,  Jan.  19,  1926 

Railroads                20  Industrials             155.53  154.11  153.81 

20  R.R.  stocks             122.53  122.18  108.93 
(Wall  St.  Jour.,  Jan.  20.) 


DAILY  DIGEST 


"repared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  a!l  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  ia  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed,  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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STOCKYARD  BILL  The  press  to-day  says:  "After  the  charge  had  been  made 

HALTED  that  'forged  propaganda'  had  been  circulated  among  the  members 

favoring  the  Capper-Tincher  bill  to  regulate  private  stockyards, 
the  House  agriculture  committee  yesterday  postponed  a  vote  on 
the  measure.    The  propaganda  charge  was  made  by  Representative  Williams,  of 
Illinois,  and  Representative  Tincher,  of  Kansas,  co-author  of  the  bill,  asked 
that  the  vote  go  over  so  that  the  committee  could  investigate." 


MUSCLE  SHOALS  The  Associated  Press  to-day  reports;  "Congress  opened  its 

doors  yesterday  to  another  discussion  over  what  to  do  with  the 
Governments  properties  at  Muscle  Shoals,  Ala.    The  question, 
dormant  since  last  session,  came  to  life  simultaneously  at  the  House  and  the 
White  House,  being  started  by  the  House  military  committee  voting  to  start  hear- 
ings next  Tuesday  on  bids  for  the  properties.    While  the  committee  was  taking 
this  action  Pfesident  Coolidge  received  a  group  of  American  Farm  Bureau  repre- 
sentatives who  asked  his  support  for  a  new  bid  to  be  submitted  shortly  by  the 
American  Cynamid  Company,  of  New  York.    This  proposal  was  represented  as  a  more 
liberal  offer  than  the  one  now  before  Congress,  rejected  last  winter  by  a  major- 
ity of  the  special  Congressional  Muscle  Shoals  Commission.    Meanwhile,  the 
House  turned  down  on  a  point  of  order  a  move  by  Representative  Allgood,  of 
Alabama,  to  amend  the  army  appropriation  bill  to  provide  for  Government  operation 
of  the  Shoals  properties.    Although  rejected  instantaneously,  the  proposal 
proved  a  vehicle  for  extended  debate  during  which  Representative  Snell,  of  New 
York,  said  that  unless  an  acceptable  bid  should  be  received  shortly  he  would 
urge  Government  operation  in  this  case,  although  opposed  in  general  to  the 
practice.    It  also  developed  that  Chairman  Madden  of  the  House  appropriations 
committee  virtually  has  completed  drafting  a  bill  to  carry  out  the  new  offer 
of  the  Cynamid  Company  and  proposed  to  introduce  it  the  first  of  the  week.... The 
Farm  Bureau  group  that  called  at  the  White  House  said  the  new  Cynamid  offer  was 
indorsed  by  leading  national  farm  organizations.    The  House  committee,  in  voting 
to  open  hearings,  stipulated  that  it  would  consider  only  such  offers  as  would 
provide  for  peace-time  fertilizer  production  and  war-time  manufacture  of  ni- 
trates." 


MILK  LEGISLATION  An  appeal  was  made  yesterday  to  the  Senate  agricultural 

committee  to  reopen  hearings  on  the  Lenroot-Taber  bill,  which 
would  prohibit  importations  of  milk  and  cream  except  under  permits 

granted' foreign  producers  complying  with  certain  standards.  (Press,  Jan.  21.) 


COOPERATIVE  PRIV-  The  Tincher  bill,  requiring  boards  of  trade  to  extend  trad- 
I LEGES  ASKED      ing  privileges  to  all  farmers'  cooperative  organizations,  was 

recommended  for  passage  yesterday  by  the  House  agricultural  com- 
mittee, according  to  the  press  to-day. 
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British  Agri-         An  editorial  in  Country  Life  (London)  for  January  8  soys:  "If 
culture       we  exclude  the  post-war  period  of  failing  values,  there  has,  probably, 
been  no  season  since  1895  that  has  proved  so  generally  disastrous  to 
farming  as-  1926.     Corn  growers  have  suffered  grievous  disappointment. 
Throughout  the  summer  they  watched  what  were,  seemingly,  five-quarter 
or  six-quarter  wheat  crops  come  to  maturity  and  to  the  rick  in  excel- 
lent order,  only  to  find  that  the  threshing  machine  yielded  them  but 
two  or  three  quarters,  and  this  in  spite  of  If?  tons  or  even  2  tons  of 
straw  per  acre.    Barley  and  oats,  and  even  beans,  peas,  mustard  and 
root  seeds  have  yielded  almost  as  badly.... The  sheep-farmer  has  had 
equal  misfortunes  to  face,  for  the  end  of  the  year  found  an  all-round 
reduction  in  values  of  about  1  pound  per  head.     Those  who  produce  beef, 
either  on  grass  or  in  the  yard,  have  met  an  even  worse  market,  which 
has  reacted  also  on  the  dairy  farmer  in  the  disposal  of  his  surplus 
stock.     The  milk  producers,  too,  are  now  called  upon,  at  the  bidding  of 
the  distributors,  to  face  a  reduction  in  price  which  amounts  to  some- 
thing like  3  pounds  per  cow — a  crippling  blow  to  this  important  branch 
of  the  industry,  with  no  corresponding  gain  to  the  consumer.    Pigs  and 
poultry  have,  prhaps,  suffered  least,  but  their  influence  is  at  pres- 
ent not  very  great  in  the  prosperity  of  agriculture  as  a  whole.    It  is 
thus  clear  that  the  troubles  of  1926  have  fallen  upon  us  simultaneously 
from  two  distinct  directions.    The  season  in  our  own  country  has  not 
allowed  us  to  obtain  satisfactory  yields  from  cur  crops,  and  the  ruling 
world  conditions  have  not  allowed  us  to  obtain  remunerative  prices  for 
most  of  our  produce. .. .But  as  regards  the  general  tendency  of  world 
prices  and  world  conditions,  this,  our  second  trouble,  is  the  one  which 
we  must  face  and  examine.    The  blunt  fact  is,  of  course,  that  for  most 
of  cur  produce  we  are  not  receiving  a  price  sufficient  to  cover  the 
cost  of  production.    We  have  little  control  over  the  price:  we  can, 
therefore,  attack  only  the  cost  of  production.     What  an  easy  and  simple 
exhortation  for  any  preacher — lower  your  cost  of  production.    What  an 
impossible  one  it  sounds  for  most  of  us  to  follow.    Research,  education, 
cooperation,  reduction  of  labor,  organized  selling,  elimination  of  the 
middleman,  better  marketing — we  have  heard  sermons  on  all  these,  your 
farmer  will  say,  but  they  have  not  seemed  to  help  us  much  on  the  farm... 
We  ask  for  deliberate  efforts  by  the  whole  agricultural  community 
towards  a  new  kind  of  cooperation — cooperation  between  the  producer  and 
the  middleman.    It  is  fashionable  to  shower  abuse  upon  middlemen.  Yet, 
the  best  of  them  perform  valuable  services  at  a  reasonable  cost — service 
of  distribution,  credit,  marketing  and  risk-taking.     With  direct  co- 
operation between  them  and  their  suppliers,  especially  in  the  direction 
of  quality  standardization  and  regularity  of  supplies,  these  costs 
could  be  very  greatly  reduced." 

Building  Halt  In  a  long  statement  published  in  The  New  York  Times  of  January 
feged  20,  S.W.Straus,  president  of  Straus  &  Co.,  bankers,  declared  that  the 

saturation  point  in  building  construction  had  been  reached  and  that 
New  York  and  other  large  cities  of  the  United  States  were  in  grave 
danger  of  being  overbuilt.    Straus  &  Co.  formally  advised  that  no  more 
new  office  buildings,  hotels,  apartment  houses  and  apartment  hotels 
be  started  for  a  period  of  six  months  to  a  year. 
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Cooperative  Closing  an  editorial  review  of  the  department f s  recently  pub- 

Marketing    lished  summary  of  tne  growth  of  the  cooperative  movement,  Ihe  New  York 
Times  for  January  20  says; "One  of  the  most  thorough  s cudent s  of  rural 
conditions  in  New  York„  Professor  James  Mickel  Williams  of  Hobart 
College,  has  "brought  out  in  two  volumes,   ?0ur  Rural  Heritage4  and 
rThe  Expansion  of  Sural  Life,5  the  physical  and  psychological  causes 
of  the  farmer ''s  intense  individualism  and  the  manner  in  which  that 
old  spirit  has  been  slowly  changing.    Individualism,  he  points  out, 
remains  to-day  the  greatest  obstacle  to  the  progress  of  the  coopera- 
tive movement.    The  old  suspicion  that  a  neighbor  or  a  dealer  will 
fget  the  better1  of  the  farmer  has  made  him  go  slowly-*    The  farmer  has 
always  been  more  interested  in  production  than  in  marketing.    He  is 
only  beginning  to  understand  that  cooperative  marketing  has  advantages 
over  the  old  haphazard  system,  and  that  his  entire  farm  business  must 
be  managed  with  an  eye  on  market  prices.    The  trend  is  clear  and  the 
movement  faster  than  had  been  believed  possible  ten  years  ago.  But 
the  true  significance  of  cooperation  is  s~;ill  to  be  realized  by  the 
community  at  large  as  well  as  by  the  farmers.    It  is  a  new  force  in 
American  economic  and  political  life,  implying  the  ultimate  organiza- 
tion of  farmers  into  effective  groups. !: 

Cotton  Tenant         An  editorial  in  Manufacturers  Record  for  January  20  says:  "In 
Farming       studying  the  question  of  reduction  of  cotton  acreage  there  is  one 

factor  which  has  not  been  given  full  consideration.     It  is  this:  There 
are  many  large  landowners  living  in  the  towns  and  cities  of  the  South 
who  have  no  other  way  of  utilizing  their  land  than  of  putting  it  into 
cotton.    They  are  not  prepared  to  handle  diversified  farm  products.  The; 
know  nothing  about  any  farm  products  except  cotton.    Whatever  return 
they  get  in  the  shape  of  cotton  is  that  much  paid  as  a  matter  of  rent 
for  their  land.    If  the  land  goes  uncultivated,  it  is  to  them  a  dead 
asset,  yielding  no  revenue.    Bankers  and  town  men  generally  throughout 
the  entire  South  own  in  the  aggregate  millions  of  acres  of  land- 
cultivated  on  the  share  system,  the  tenant  paying  as  rent  a  proportion 
of  the  crop  produced.    They  can  not  put  this  land  into  corn  or  wheat 
or  vegetables  or  hogs.... It  would  be  in  the  power  of  landowners  of  this 
kind  to  reduce  the  acreage  in  cotton-    But  will  they  do  it?    Will  they 
let  their  land  lie  fallow  merely  because  there  is  a  demand  for  reduced 
acreage  in  order  to  secure  higher  prices?    The  tenant  farmer  may  not 
get  enough  out  of  his  crop  to  pay  the  cost  of  production,  but  the 
landowner  at  least,  in  every  pound  of  cotton  he  receives,  gets  some 
rate  of  interest  on  his  investment  in  land.... If  a  man  has  a  thousand 
acres  of  cotton  land,  with  tenants  enough  to  cultivate  it,  it  is  hardly 
feasible  to  say  to  him  that  he  must  reduce  that  acreage  and  let  much  of 
his  land  bring  in  no  returns  whatever,  unless  he  was  absolutely  certain 
that  every  other  landowner  would  reduce  his  acreage  and  thus  a  smaller 
crop  would  bring  him  a  larger  return,  offsetting  the  idle  land....,T 

Farm  Values  An  editorial  in  The  Price  Current-Grain  Reporter  for  Jan.  5 

says;  ,TIn  a  report  made  public  last  week  by  the  Bureau  of  Agri- 
cultural Economies  of  the  Department  of  Agriculture,  it  is  stated 
farm  real  estate  values  average  about  30  per  cent  lower  on  March  1, 
1926,  than  on  March  1,  1920.    Without  attempting  to  make  any  analysis, 
some  of  the  newspapers,  some  of  the  other  publications  and  some  of 
the  politicians  are  quoting  the  figures  as  another  indication  of  this 
country's  decline  in  agriculture,    When  it  is  recalled,  however,  that 
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the  1920  prices  Fere  those  When  land  valr.es  were  at  their  peak,  due 
to  the  war  "boon,,  the  significance  of  the  drop  loses  all  of  its  force. 
With  the  price  of  wheat  as  high  as  $3.50,  the  price  of  corn  as  high 
as  $3.1?,  the  price  of  oats  as  high  as  9C  cents,  cattle  $16.85,  hogs 
$20.90,  sheep  $15.10,  and  other  agricultural  prices  in  proportion,  it 
was,  of  course,  only  natural  that  farm  land  prices  should  r skyrocket ♦  ' 
One  of  our  "big  troubles  during  the  intervening  years,  as  every  one 
knows,  has  been  due  to  the  .fact  that  many  farmers  and  rural  bankers 
did  not  see  that  such  prices  could  not  last.    The  shrinkage  was  bound 
to  come." 


Section  3 

Department  of         An  editorial  in  The  Western  Breeders  Journal  for  January  6  says: 
Agriculture    "Some  time  ago  we  had  a  little  controversy  with  B.F.Yoakum,  whose 
1        farm  relief  proposal  is  one  of  the  soundest  among  those  now  engaging 
the  attention  of  Congress.    The  controversy  related  to  freight  rates, 
it  bei^g  Mr.  Yoakum's  contention  that  transportation  charges  were  of  no 
great  consequence  so  far  as  the  producer  was  concerned.    Here  is  what 
Secretary  of  Agriculture  Jardine  says  in  his  recent  annual  report: 
'Transportation  charges,  although  not  overhead  in  the  proper  sense  of 
the  term,  nevertheless  are  often  a  budensorne,  uncontrollable  factor  in 
farm  business.    Farm  commodity  prices,  especially  in  areas  distant 
from  markets,  are  seriously  depressed  by  high  freight  rates.    It  is  my 
conviction,  often  stated,  that  we  must  have  substantial  readjustments 
in  freight  rates.'    It  appeared  to  us  that  Mr.  Yoakum,  who  at  one  time 
was  a  prominent  railroad  official,  was  so  intent  upon  the  plan  of  re- 
lief that  he  had  worked  out  as  to  find  it  difficult  to  realize  the 
importance  of  anything  outside  of  it.    Obviously,  Secretary  Jardine  is 
right.    Freight  rates  constitute  another  rather  large  item  that  several 
classes  of  producers  can  not  pass  on  to  the  ultimate  consumer,  as  dees 
the  manufacturer." 


0.  M.  Randall,  director  of  the  agricultural  bureau  of  the 
Baytona  Beach,  Fla.,  chamber  of  commerce,  in  a  lengthy  statement  in 
Manufacturers  Record  for  January  20,  says:  f;The  United  States  Depart- 
ment of  Agriculture  is  without  doubt  the  most  important  department  of 
our  Federal  system.     It  has  a  larger  personnel  of  employees,  direct 
and  indirect,  than  any  other  two  departments  combined,  not  omitting 
the  Army  and  Wavy,    It  deals  very  efficiently  with  the  most . important 
industry  of  the  civilized  world.    The  statistics  and  data  published  in 
bound  volumes,  in  pamphlets,  bulletins  and  released  for  publication  in 
newspapers,  are  more  widely  read,  because  of  their  general  interest  and 
source,  than  any  other  publications  of  any  department  of  our  Government 
As  an  example  of  the  industry  it  deals  with,  we  are  told  in  the  Agri- 
cultural Year  Book  for  the  year  1924-25  that  the  agricultural  products 
of  the  United  States  for  1924  were  over  $12,000,000,000.    By  a  careful 
perusal  of  all  the  Year  Books  of  the  department  for  the  past  20  years, 
which  the  writer  has  at  hand,  almost  no  allusion  to  Florida  is  found. 
Crop  data  are  omitted.    Meteorological  data  are  omitted.    Articles  on 
methods  of  procedure  in  various  agricultural  operations  are  omitted.  We 
are  not  jealous  of  any  State  or  section  because  they  are  given  space 
and  publicity;  the  more  the  better,  but  we  do  honestly  and  modestly 
feel  that  we  are  neglected.    Florida  has  more  than  twice  the  arable 
land  the  splendid  State  of  California  has,  end  we  are  not  given  one- 
fourth  the  space  and  consideration  that  California  gets.    We  are  not 
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jealous  of  Georgia,  that  wonderful  southern  empire  State,  with  its 
endless  potentialities  in  diversified  farming.    We  would  not  expunge 
one  page  or  line  of  information  and  advice  concerning  any  of  the  State; 
but  what  we  do  want  is  more  advice  and  public  information  in  agricultui 
al  matters  that  specifically  relate  to  Florida. ... tf 


Section  4 

market  Quotations 

Farm  Products         Jan.  20:    Potatoes  ranged  5j£  to  Ibi  lower.    Maine  sacked  Green 
Mountains  closed  at  $2.75  to  $3  per  100  pounds  in  eastern  cities;  bulk 
stock  mostly  $2.15  f.o.fL  Presque  Isle.    Apple  markets  dull — prices 
fairly  steady.    New  York  and  Michigan  Baldwins  sold  at  $3.25  to  $4  per 
barrel  in  city  markets.    Michigan  Jonathans  $5  to  $5.50  in  Chicago. 
Midwestern  yellow  onions  advanced  50^  to  60^  in  Chicago  -co  $3.25  to 
$3.50  sacked  per  100  pounds.    New  York  Danish  type  cabbage  sold  $3 
to  $5  lower  at  $20  toi.$28  bulk  per  ton  in  terminal  markets;  $15  to  $17 
f.o-b.  Rochester.    Florida  pointed  type  cabbage  $2  to  $2.50  per  1  l/2 
bushel  hamper. 

Chicago  hog  prices  closed  at  $12.15  for  the  top.    Better  grades 
of  beef  steers  are  steady  to  2Si  higher  with  lower  grades  and  all 
grades  of  heifers  weak  to  25^  lower.    Cows  advanced  10  to  25^.  Vealers 
show  gains  of  $1.50  to  $2,  heavy  calves  are  unchanged  and  stocker  and 
feeder  steers  are  25  to  50^  higher.    Pat  lambs  and  yearling  wethers 
lost  slightly  while  fat  ewes  gained  S5^  and  feeding  lambs  10ft  compared 
with  a  week  ago. 

Closing  prices  on  92  score  butter;    New  York  47  l/2^;  Chicago 
47  l/4j£;  Philadelphia  48^;  Boston  48  l/2p. 

Grain  prices  quoted  January  20:    No.l  dark  northern  Minneapolis 
$1.41  to  $1.46.    No. 2  red  winter  St. Louis  $1.38;  Kansas  City  $1.34; 
Chicago  $1.35.    No. 2  hard  winter  Kansas  City  $1*38.    Chicago  $1.35. 
No. 3  yellow  corn  Kansas  City  73^;  Chicago  73p.    No. 3  tffaite  oats 
St  .Louis  46^;  Minneapolis  46j£;  Chicago  48£;  Kansas  City  47j£. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  3  points,  closing  at  12.98p  per  lb.    January  future 
contracts  on  the  New  York  Cotton  Exchange  declined  2  points,  closing 
at  13.29^  and  on  the  New  Orleans  Cotton  Exchange  they  declined  1  point, 
closing  at  13.34^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price  Jan.  20,  Jan,  19,  Jan.  20,  1926 

Railroads                 20  Industrials  155.16         155.53  155.04 

20  R.R.  stocks  122.51         122.53  109.22 
(Wall  St.  Jour.,  Jan.  21.) 


DAILY  DIGEST 


Vepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  aSecting  a&rioui tare,  particularly  ia.  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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ARBORETUM  BILL  The  press  to-day  states  that  action  on  the  national  arboretum 

hill  as  it  passed  the  Senate  is  a  special  order  of  business  for  the 
House  committee  on  .agriculture  next  Monday.    It  is  considered  cer- 
tain that  the  Senate  bill  will  be  amended  in  committee  to  conform  with  the  measure 
as  favorably  reported  to  the  House  in  the  last  session  of  Congress.    This  would 
reduce  from  $500,000  to  $300,000  the  amount  authorized  to  be  paid  for  land  to  be 
acquired  for  a  national  arboretum  in  the  District  of  Columbia  under  administration 
of  the  Department  of  Agriculture.    It  is  proposed,  also,  to  strike  from  this  bill 
the  recreational  feature,  so  as  not  to  interfere  with  the  scientific  outdoor  labo- 
ratories to  be  established  by  the  Department  of  Agriculture. 


GAME  LEGISLATION  The  press  to-day  reports  that  the  Senate  agricultural  commit- 

tee, considering  Copeland  bill  to  reduce  bag  limits  of  hunters  of 
game  birds,  yesterday  heard  distinguished  naturalists,  sportsmen 

and  representatives  of  protective  organizations  in  its  support,  all  of  whom  agreed 

that  game  birds,  especially  ducks,  are  threatened  with  extinction  by  use  of  highly 

developed  guns,  "pot  hunters"  and  lack  of  protection  laws. 


IN  CONGRESS  A  bill  was  introduced  yesterday  by  Senator  Copeland,  of  New 

YESTERDAY  York,  designed  to  repeal  the  Federal  Water  Power  Act,  and  provide 

for  the  improvement  of  waterways  and  the  development  of  water  power, 
according  to  the  press  to-day. 

Representative  Aswell,  of  Louisiana,  declared  in  the  House  yesterday  that 
the  McNary-Haugen  bill,  designed  to  deal  with  agricultural  surpluses,  failed  to 
reach  the  problem  of  overproduction,  which,  he  said,  is  the  problem  before  farmers, 
according  to  to-day !s  press. 

The  press  states  thsb  the  House  will  attempt  to-day  to  determine  what  dis- 
position it  will  make  of  the  McEadden  branch  banking  bill,  now  deadlocked  in  con- 
ference . 

The  press  to-day  reports  that  Chairman  Madden,  of  the  House  appropriations 
committee,  said  yesterday  a  bill  to  carry  out  a  new  offer  of  the  American  Cyanamid 
Company  for  the  Muscle  Shoals  properties  will  be  introduced  Monday. 

The  President  yesterday  signed  the  rivers  and  harbors  authorization  bill, 
according  to  the  press  to-day. 

The  press  to-day  reports  that  conferees  on  the  radio  bill  have  agreed  to 
embody  as  part  of  the  new  law  the  temporary  statute  under  which  the  Navy  radio 
transmits  American  news  reports  to  Hawaii  and  the  Philippines.  Newspapers  in  the 
outlying  Pacific  possessions  now  can  obtain  news  from  American  sources  under  the 
temporary  law,  which  would  expire  in  July.    The  provision  which  would  divert  the 
business  to  private  companies,  whenever  they  are  equipped  to  handle  it,  will  be 
regained. 
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Banking  Leg-  Alleging  that  "many  are  being  misled  by  misstatements"  attrib- 

islation     uted  to  the  Committee  of  One  Hundred,  a  group  of  the  most  active  ad- 
vocates of  the  Hull  amendments  to  the  anti-branch  banking  features  of 
the  McFadden  banking  bill  now  before  Congress,  "which  misstatements 
tend  to  reflect  on  the  good  faith  of  those  administering  the  associa- 
tion's affairs,"  the  American  Bankers  Association  issued  at  New  York, 
January  20  "a  correction  of  the  most  misleading  and  erroneous  state- 
ments coming  to  its  attention,"  prepared  under  the  auspices  of 
Edmund  S.  Wolfe,  Chairman  Federal  Legislative  Committee  of  the  cssocia- 
tion  and  approved  by  Melvin  A.  Traylor,  its  president.    The  statement 
entitled  "Facts  versus  Misstatements  re  the  McFadden  Bill,"  shows 
that  the  bill  without  the  Hull  amendments  as  indorsed  by  the  associa- 
tion at  its  Los  Angeles  Convention  "will  check  future  growth  of  State- 
wide branch  banking"  whereas  "those  who  advocate  the  Hull  amendments 
are  playing  directly  into  the  hands  of  those  interested  in  the  spread 
of  branch  banking." 

Brazilian  Exemption  from  Brazilian  duties  that  has  been  accorded  for 

Fruit  Tax    several  years  past  to  fresh  fruits  from  the  United  States  and  Argentina 
has  been  discontinued,  effective  January  1,  according  to  a  cablegram 
received  by  the  Department  of  Commerce .    This  exemption  was  first 
granted  by  Brazil  to  Argentina  and  was  extended  to  the  United  Stat&s 
by  the  most  favored  nation  agreement  of  October  18,  1923.    The  exemp- 
tion had  been  conceded  annually  for  several  years.  (Press,  Jan.  21.) 

Canadian  Egg  The  press  of  January  21  reports  that  new  valuations  on  imported 

Duty  eggs  have  been  established  for  duty  purposes  by  the  Canadian  Minister 

of  Customs.    Applying  to  importations  shipped  from  places  of  export 
after  January  10,  a  valuation  of  45  cents  per  dozen  is  assessed  when 
imported  direct  from  production  markets  or  originating  territory,  and 
48  cents  per  dozen  when  imported  from  intermediate  distributing  or 
border  points.    The  specific  duty  of  3  cents  per  dozen  on  eggs  from 
the  United  States  remains  in  force,  and  if  the  invoice  value  of  ship- 
ments is  more  than  5  per  cent  lower  than  the  established  valuation, 
such  shipments  are  subject  to  dumping  duty  on  the  difference  between 
the  invoice  and  the  duty  valuation. 

Cotton  An  editorial  entitled  "A  Flash  in  the  Pan"  in  The  Journal  of 

Financing    Commerce  for  January  19  says;  "According  to  what  seems  to  be  reliable 
information  from  Washington,  cotton  interests  are  not  taking  advantage? 
to  any  considerable  extent  of  the  new  and  special  means  of  financing 
which  the  Government  brought  into  existence  in  its  effort  to  relieve 
the  'cotton  crisis'  of  last  autumn.    Various  reasons  are  assigned,  but 
the  most  important  is  that  the  cotton  farmer  was  already  very  fully 
financed  and  was  able  to  get  all  the  'aid'  or  'accommodation'  he 
wanted  from  his  bank  provided  that  he  was  willing  to  leave  a  reasonable 
margin  of  value.    More  than  this  no  emergency  financing  could  do  unless 
those  who  operated  it  were  willing  to  advance  money  without  security. 
It  has  been  supposed  that  the  emergency  financing  would  result  in  with- 
drawing cotton  and  so  in  boosting  its  price.    There  is  no  .indication 
of  anything  of  the  sort.    Prices  of  cotton  have  shown  but  little  in- 
fluence of  the  kind  in  any  direction.    The  cotton  planter  needs  his 
money,  and  in  most  cases  needs  it  promptly.    He  is  not  in  good  condi- 
tion to  speculate,  and  it  is  well  for  himself  that  he  is  not.    So  it 
would  seem  likely  that  the  emergency  financing  of  the  Government  will 
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prove  to  have  been  little  more  than  a  flash  in  the  pan...." 

Price  Fixing  An  editorial  in  The  Wall  Street  Journal  for  January  20  says i 

"Senator  Shipstead,  the  sole  representative  of  an  extinct  party,  has 
improved  with  experience.    Nevertheless,  he  establishes  a  record  for 
what  may  be  called  the  Congressional  session's  worst  argument.  He 
wants  price-fixing  for  farm  products.    He  says  that  such  ' necessities 
of  life*  as  'telephone  and  telegraph  service,  gas  and  electric  lights 
and  street  railway  service,'  'enjoy  the  blessings  and  protections  of 
a  price-fixing  law  enacted  by  the  various  States  of  the  Nation.1  They 
also  enjoy  the  blessings  and  protections  of  a  State-created  monopoly. 
The  price  of  their  service  is  fixed  to  protect  the  consumer.    The  law 
under  which  their  charters  are  granted  fixes  not  how  much  but  how 
little  they  shall  receive.    So  far  as  the  farmer  is  concerned,  the  con- 
ditions are  completely  reversed.    He  is  producing  in  competition  with 
the  whole  world.    Price-fixing  would  say  not  how  little  but  how  much 
he  should  receive,  and  it  could  not  do  so  by  buying  his  surplus  from 
him  at  a  high  price  and  selling  it  at  a  loss  in  the  world's  open  market. 
It  is  a  relatively  minor  matter  that  the  consumer  would  receive  no  con- 
sideration or  protection  whatever.    The  point  is  that  price-fixing 
would  encourage  the  very  overproduction  which  it  pretends  to  remedy. 
Unless  the  price  were  a  profitable  one  the  farmer's  friends  in  Congress 
would  not  even  attempt  to  pass  the  McNary-Haugen  bill....  With  a  price ' 
fixed,  the  farmer  would  produce  not  the  crop  which  was  most  needed,  but 
the  one  which  was  least  trouble.    The  enormous  figure  proposed  ■ 
($350,000,000)  represents  only  the  initial  loss  of  the  taxpayer. under 
any  such  scheme ... .Congress  itself  has  not  the  power  to  dictate  to  a 
farmer  what  he  shall  plant.    That  is  a  matter  of  State  jurisdiction, 
and  anything  like  unanimity  among  the  States  on  such  a  point  is  not 
even  thinkable.    They  would  compete  against  each  other,  and  the  last 
state  of  the  farmer  would  be  worse  than  the  first.    There  is  not  even 
a  good  reason  in  our  protective  tariff,  although  it  is  claimed  that 
the  farmer  should  receive  an  equivalent  subsidy.    Suppose  the  country 
instituted  free  trade  for  its  foreign  imports?    The  farmer  would  be 
the  first  to  suffer,  for  the  tariff  adds  surprisingly  little  to  his 
cost  of  living.    If  Mr.  Shipstead  knew  anything  about  the  history  of 
the  matter,  he  would  study  what  happened  to  the  British  farmers  three- 
quarters  of  a  century  ago  when  a  subsidy  called  the  Corn  Law  was 
abolished.    It  was  the  industrialists  who  got  all  the  benefit  in  cheap- 
er food  and  lower  wages.    Mr.  Shipstead1 s  illustration  is  the  complete 
opposite  of  what  he  supposes.1* 

Rail  Merger  An  Associated  Press  dispatch  from  New  York  Jan.  21  states,  that 

encouraging  progress  in  the  plans  for  the  huge  Northwest  railroad 
merger  was  reported  January  20  in  a  joint  statement  by  President 
Charles  Donnelly,  of  the  Northern  Pacific,  and  Ralph  Budd,  of  the  Great 
Northern.    While  few  details  were  revealed,  it  was  stated  that  direct- 
ors of  both  roads  were  agreed  that  an  exchange  of  stock  of  either  com- 
pany for  that  of  the  new  operating  company  must  be  on  equal  share-for- 
share  basis. 

Wisconsin  Soil       An  editorial  in  The  Wisconsin  Parmer  for  January  13  says:  "The 
Improvement    Wisconsin  Soil  Improvement  Association  has  launched  its  program 

dedicated  to  knowledge  of  individual,  soil  needs  on  farms  and  remedial 
measures  designed  to  correct  deficient  lands. ...To  a  greater  or  a  less 
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degree  Wisconsin  farmers  on  land  utilized  by  three-quarters  of  a  cent- 
ury for  continuous  cropping  (in  the  older  sections)  must  pay  ten 
times  as  much  tax  as  their  grandfathers  and  must  spend  20  times  as 
much  for  comforts,  conveniences  and  education.    Our  Wisconsin  soil 
problem  arises  from  the  question  of  getting  concrete  highways,  better 
schools,  modern  homes,  more  convenient  barns,  more  complex  equipment 
and  motor  cars  out  of  the  same  soil  that  in  its  virgin  state  produced 
only  the  rude  log  hut,  the  corduroy  road  in  the  clearings,  the  ox 
cart  and  the  flail.    Whereas  we  hear  much  collective  criticism  of 
greater  production  on  our  farms,  we  seldom  find  a  single  individual 
who  refuses  to  take  the  opportunity  to  increase  his  own  yields.  The 
problem  is  not  one  of  reducing  production  or  of  allowing  lands  to 
grow  stale  and  worn  out;  but  it  is  one  involving  sensible  cooperative 
marketing  principles  or  personal  initiative  in  marketing,  plus  the 
production  of  as  much,  if  not  more,  agricultural  goods  to  satisfy 
the  growing  ranks  of  nonproducers . . . . " 

Women  Co-  The  press  of  January  20  states  that  a  cooperative  marketing  or- 

operative    ganization  directed  by  women,  all  wives  of  farmers,  is  operating  suc- 
Managers     cessfully  in  Western  Canada.    The  Saskatchewan  Egg  and  Poultry  Pool 
has  only  one  man  on  the  board  of  directors.    The  president  of  the 
pool,  Mrs.  Bertha  Holmes,  of  Asquith,  Sask.,  is  credited  with  being 
the  guiding  genius  behind  this  latest  unit  in  a  chain  of  similar 
organizations  in  Canada,  the  principal  of  which  is  the  Canadian  Wheat 
Pool.    The  Saskatchewan  Egg  and  Poultry  Pool  was  organized  because 
the  farmers'  wives  regarded  the  system  of  individual  selling  as  in- 
efficient, and  under  it  the  full  measure  of  profits  was  not  going  to 
the  producer. 

Wool  Market  The  Commercial  Bulletin  (Boston)  to-day  says:  "There  is  a 

better  tone  in  the  eastern  wool  markets.    Business  has  been  moving 
along  in  a  somewhat  moderate  manner,  but  a  fair  volume  of  business  is 
reported,  nevertheless,  and  at  fully  firm  prices.    On  the  whole  there 
is  a  disposition  in  the  trade  to  mark  up  values  somewhat.    In  the 
West,  contracting  has  taken  some  3,000,000  pounds  in  Texas,  accord- 
ing to  latest  reports,  at  as  high  as  36  cents,  and  some  wool  in 
Montana  at  35  cents.    The  movement  is  not  general  as  yet." 

A  London  dispatch  to  the  press  of  January  21  states  that  at 
the  wool  sales  held  there  on  January  20    10,273  bales  were  offered, 
of  which  a  good  proportion  was  sold.    There  was  a  full  attendance  and 
strong  competition  for  fine  wools  at  firm  rates.    Medium  and  low  kinds 
were  irregular,  the  firm  limits  resulting  in  frequent  withdrawals. 


Section  3 

Department  of  In  an  editorial  on  Dan  Casement's  report  on  cattle  on  Government 
Agriculture;   ranges,  Wallaces'  Parmer  for  January  14  says: ".. -While  this  whole 

1        matter  is  of  very  little  importance  to  .Corn  Belt  farmers,  it  would  seem 
that  they  would  agree  with  Mr.  Casement  that  western  cattle  men  should 
pay  a  fair  price  to  the  Government  for  the  use  of  the  forest  range.  To 
some  extent  their  cattle  come  in  competition  with  the  cattle  raised 
on  expensive  private  land  of  the  Corn  Belt.    On  that  account,  we  of 
the  Corn  Belt  should  have  some  interest  in  seeing  Mr.  Casement's  views 
on  this  matter  prevail." 
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Department  of         In  an  editorial  on  Farmers1  Bulletin  No,  1450  on  Home  Baking. 
Agriculture    The  Millers1  Review  for  January  says:  "The  Piedmont  MillersT  Associa- 
2         tion  thinks  highly  of  this  bulletin  as  an  aid  to  soft  wheat  millers  in 

acquainting  housewives  with  information  on  how  to  make  "bread  from  soft 

wheat  flour  . . . . .  w 


Section  4 
MARKET  QUOTATIONS 

Farm  Products        Jan*  21:    Maine  sacked  Green  Mountain  potatoes  declined  5/  to 

15/  in  eastern  cities  to  a  closing  range  of  $2.65  to  $3  per  100  pounds; 
bulk  stock  aold  at  $2.05  to  $2.10  f.o.b.  Presque  Isle.    Eastern  yellow 
varieties  of  sweet  potatoes  ranged  $1  to  $1.75  per  bushel  hamper. 
Tennessee  Nancy  Halls  $1,25  to  $1.40  in  the  Middle  West.    New  York 
Danish  type  cabbage  sold  irregularly  lower  at  a  general  range  of  $15 
to  $28  bulk  per  ton  in  terminal  markets;  $15  to  $16  f.o.b.  Rochester. 
New  York  Baldwin  applea  fairly  steady  at  $3  to  $4  per  barrel;  Greenings 
$3.25  to  $4.50. 

Chicago  hog  prices  closed  at  $12.15  for  the  top,  beef  steers 
are  generally  25/  lower, .  better  grades  of  heifers  steady  and  lower 
grades  25/  down,  while  cows  are  steady  to  25/  higher  for  the  week* 
Vealers  advanced  50/  to  $2,  heavy  calves  are  steady  and  stocker  and 
feeder  steers  25/  to  50/ .    Pat  lambs  are  25/  lower  on  the  better  grades 
and  15/  higher  on  lower  grade  kinds;  yearling  wethers  are  steady,  fat  . 
ewes  25/  higher  and  feeding  lambs  steady  to  10/  higher  than  a  week 
ago. 

Closing  prices  on  92  score  butter:    New  York  47  l/2/;  Chicago 
47/;  Philadelphia  48  1/2/;  Boston  48  1/2/.    .         winter  Chicago 
Grain  prices  quoted  January  21:    No. 2  red/$1.38;  St. Louis 
$1.38,    No. 2  hard  winter  St. Louis  $1.42;  Kansas  City  $1,37.    No .3 
yellow  corn  Chicago  73/;  Kansas  City  73/.    No, 3  white  oats  Chicago  45/; 
St .Louis  46/;  Kansas  City  48/. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
declined  2  points,  closing  at  12.96/  per  lb.    January  future  contracts 
on  the  New  York  Cotton  Exchange  unchanged  at  13.29/  and  on  the  New 
Orleans  Cotton  Exchange  they  were  up  1  point,  closing  at  13.35/. 
(Prepared  by  Bu.  of  Agr.  Econ.) 
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DAILY  DIGEST 

^epared  in  the  United  States  Department  of  Agriculture  for  lbs  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  oa  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  MCNARY-HAUGEN  The  press  of  January  23  says:  "The  McNary-Haugen  agricultu: 
BILL  al  surplus  control  Dill  was  favorably  reported  by  the  genate  c-om- 

mittee  on  agriculture  January  22.     Senator  McNary,  chairman  of  the 
committee,  will  try  to  "bring  the  hill  up  for  debate  in  about  ten- 
days  and  a  special  rule  will  be  asked  for  its  consideration  in  the  House  about 
the  same  time.. . .Cotton,  wheat,  corn,  swine  and  rice  are' the  basic  commodities 
specifically  provided  for  in  the  proposed  relief,  but  there  are  also  loan  provi- 
sions aimed  to  assist  producers  of  other  farm  commodities  to  organize  for  orderly 
marketing.    Senator  McNary  said  the  bill  provided  a  way  for  producers  of  the  basi 
agricultural  crops  to  adjust  supply  to  demand  to  their  best  advantage.    He  said 
it  was  drawn  to  conform  as  nearly  as  possible  to  recommendations  of  the  cooperat: 
marketing  associations.    The  administrative  body  to  be  set  up  by  the  bill,  con- 
trolling a  Federal  revolving  fund  of  $250,000,000,  would  be  a  Farm  Board  directec 
to  promote  stability  and  effective  protection  for  agriculture.....0 

An  Associated  Press  dispatch  January  23  says:  "Describing  the  new  McNary- 
Haugen  bill  as  Tmore  objectionable  and  certainly  more  unconstitutional1  than  its 
predecessor  of  last  spring,  a  minority  report  signed  by  three  members  of  the  Hour, 
agriculture  committee  was  filed  with  the  House  January  22  seeking  instead  the 
enactment  of  the  Curtis-Crisp  bill.    The  latter  measure  was  held  up  as  Ta  consti- 
tutional and  constructive  measure  upon  the  only  lines  which  our  long  examination 
of  this  question  leads  us  to  believe  can  prove  successful,1    The  report  was  writ'; 
by  Representative  Fort,  Republican,  New  Jersey.  Representatives  Tincher,  Republi . 
Kansas,  and  Pratt,  Republican,  New  York,  added  their  signatures.    The  two  measur 
in  controversy  are  unlike  in  several  respects,  but  the  most  important  of  these  ir 
the  equalization  fee  by  which  the  McNary-Haugen  bill  would  control  crop  surpluses 
The  Curtis-Crisp  plan  omits  this  feature.  In  addition  to  declaring  the  fee  a  tax 
and  unconstitutional,  the  minority  report  said  the  bill  containing  it  was  a  pric-. 
fixing  measure;  that  it  would  upset  all  existing  trade  channels,  kill  cooperative 
marketing  organizations  and  increase  production  if  it  actually  succeeded  in  in- 
creasing prices." 


TEH  RADIO  BILL  The  Associated  Press  of  January  23  reports:  "Prospects 

for  radio  control  legislation  at  this  session  of  Congress  bright- 
ened January  22  when  Senate  and  House  conferees  tentatively 
agreed  to  a  compromise  designed  to  clear  up  admittedly  chaotic  conditions  pre- 
vailing at  present.    The  agreement  probably  will  be  put  to  a  vote  of  the  con- 
ferees Wednesday.    Under  the  compromise,  which  for  a  year  virtually  would  put 
into  effect  the  control  machinery  proposed  in  the  bill  passed  by  the  Senate  and 
thereafter  the  program  provided  for  in  the  House  measure,  would  create  a  commis- 
sion of  five  members  to  be  appointed  by  the  President.  For  one  year  the.  commis- 
sion would  have  authority  to  grant,  renew  and  revoke  broadcasting  licenses  and 
to  make  regulations  with  the  Secretary  of  Commerce  having  general  administrative 
charge  of  the  situation.    After  a  year,  the  commission  would  retain  its  authorit- 
to  grant  new  licenses  and  would  pass  on  appeals  from  decisions  of  the  Department 
bf  Commerce  head.    Appeals  from  its  rulings  might  be  taken  to  the  courts.  Broad- 
casting stations  would  be  required  to  apply  for  licenses  within  60  days  of  enac^. 
ment  of  the  bill  setting  up  the  new  control  plan...." 
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Section  2 

Borah  on                  The  growing  tendency  of  trying  to  find  a  legislative  cure  for 
G-csreri-xent  all  public  and  private  ills  is  decried  by  Senator  William  E.  Borah  in 
in  Business    an  article,  "The  Cancer  of  too  Much  Government,"  appearing  in  the 
February  number  of  Nation's  Business  Magazine.     The  ability  of  the 
American  people  for  self-government,  he  says,  is  being  undermined  by 
the  Government's  increasing  regulation  of  and  interference  with  private 
and  business  life.    Unless  a  halt  is  called,  Senator  Borah  predicts 
that  in  the  light  of  past  experience  it  will  be  only  a  matter  of  com- 
paratively short  time  before:  "There  will  be  an  officer  for  every  ten 
persons  in  the  Republic.    Every  conceivable  activity  of  mind  and  body 
will  be  under  the  direction  and  surveillance  of  a  bureau.  Inspectors 
and  spies  will  leer  upon  the  citizen  from  every  street  and  corner  and 
accompany  him  hourly  in  his  daily  avocation.    Taxes  will  be  a  hundred 
dollars  per  capita.    Forty  per  cent  of  the  national  income  will  be  de- 
manded for  the  public  expenses...."    Senator  Bcc?ah  declares  that  "the 
people  must  be  taught  that  in  encouraging  the  centralization  of  their 
affairs  in  Washington  they  are  digging  the  grave  of  the  American  Gov- 
ernment as  it  ^as  conceived  by  the  Constitution  makers.    !Ehey  must 
lesrn  that  in  looking  to  the  National  Capital  to  cure  their  ailments, 
the/  are  weakening  the  fiber  of  true  citizenship  and  destroying  the 
self-reliant  spirit  of  Americanism  without  which  this  Eepobiic  can 
not  endure...  We  have  before  us  a  task  worthy  of  the  finest  intellects 
Our  agricultural  problem,  our  transportation  question,  the  regulation 
of  our  great  natural  monopolies,  coal  and  water-power,  extravagant  and 
corrupt  tendencies  of  Government,  State  and  National,   the  enforcement 
of  law,  the  protection  of  human  life  and  property,  the  bold  attempts 
to  debauch  the  electorate  through  the  profligate  use  of  money — all 
these  cry  out  for  our  most  serious  at tent  ion. ...  Can  we  not  solve 
these  problems  without  surrendering  or  destroying  the  great  underlying 
principles  of  our  Government?    Is  this  new  economic  life  incompatible 
with  the  principles  of  our  Federal  Constitution?  n 

ane  Production     An  editorial  in  Modern  Farming  for  January  15  says:  "Some  criti- 
cism has  been  leveled  at  the  Louisiana  State  experiment  station  for 
lagging  behind  commercial  cane  producers  in  advocating  the  planting  of 
such  new  cane  varieties  as  the  P. O.J. 234,  and  Cyana.     These  canes 
were  ardently  boosted  two  years  ago  by  a  large  plantation  which  ^wanted 
very  much  to  'save  the  Louisiana  cane  industry »  — and  sell  the  means  of 
salvation  at  a  pretty  stiff  price.    It  happens  that  the  canes  are  good 
and  now  that  they  are  being  planted  to  some  extent,  many  planters  are 
asking,   rWhy  didn't  our  experiment  station  take  the  lead  in  getting  the 
new  canes  to  us? !    However  pertinent  the  question,  criticism  of  the 
experiment  station  in  this  instance  is  unjust.    A  commercial  organiza- 
tion has  nothing  to  lose  in  boosting  a  product  which  it  intends  to  sel- 
but  a  scientific  institution  can  deal  in  facts  only,  and  it  can  not 
indulge  in  too  great  optimism  on  insufficient  data.    These  State  exper: 
ment  stations  must  hew  the  line;  they  supply  us  with  our  fundamental 
facts,  and  the  confidence  in  which  they  are  held  is  due  to  their  con- 
servative and  painstaking  pronouncements.    Quite  often  commercial 
scientists  'beat  them  to  it,'  or  at  least  are  able  to  give  such  an  im- 
pression; but  in  research  vrork  'he  who  laughs  last,  laughs  longest.'... 
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Compulsory  In  an  editorial  on  British  Columbia's  compulsory  fruit  pool 

Pooling       marketing  plan,  Who  is  Who  in  the  Grain  Trade  for  January  20  says:"... 

The  pooling  movement  among  the  farmers  of  Canada  seems  to  be  reaching 
its  inevitable  end  which  is  compulsion  by  Government  force  and  author j 
ty.    Not  being  able  to  make  any  impression  on  the  market  by  voluntary 
pooling  the  leaders  of  the  movement  are  seeking  the  aid  of  the  State 
and  asking  that  the  policeman's  club  be  used  to  force  everyone  into  tfc 
combine.    In  what  material  respect  does  this  latest  pooling  project 
differ  from  the  soviet  selling  scheme  in  Russia?    The  followers  of 
Lenin  and  Trotsky  have  a  'New  Economic  Policy'  too.    They  call  it  the 
•NEP.1    It  is  an  advance  over  the  original  bolshevism  introduced  aftei 
the  revolution  but  it  is  still  far  removed  from  that  policy  of  indivic 
ual  initiative  which  made  the  United  States  the  most  prosperous  Natioi 
on  earth.    In  Russia  the  Government  controls  everything,  including  the 
cooperatives.    All  the  'key'  or  basic  industries  are  in  the  hands  of 
the  bureaucrats.    No  one  may  export  or  import  without  Government  char; 
'Central  selling  agencies,1  controlled  by  the. Government,  are  every- 
where.   IsnH  this  just  what  the  Province  of  British  Columbia  is  copy-? 
3,isg?    They  would  use  the  provincial  power  to  force  every  fruit  grower- 
into  the  pool  and  take  away  from  him  his  right  as  an  independent  citi- 
zen to  dispose  as  he  wished  of  the  products  of  his  fruit  f avail    A  law' 
would  be  passed  giving  some  'Central  Selling  Agency'  the  control  over 
his  fruit.    Russia  has  seen  nothing  worse  than  that  since  the  'NEP' 
policy  of  Lenin  was  introduced. ... fr 

Farmer  and  An  editorial  in  The  Michigan  Farmer  for  January  15  says:  "The 

Banker  in    financial  side  of  the  farming  business  has /most  always  been  a  handi- 
Michigan     cap,  because  the  :"armer  has  not  been  able  to  get  financial  accommoda- 
tions as  easily  and  as  favorably  as  those  in  other  lines  of  endeavor. 
But  gradually  the  banker  and  the  farmer  are  trying  to  understand  each 
other  better  and  this  should  result  in  more  favorable  relations  in 
the  future.     One  of  the  steps  in  advance  in  this  respect    is  the  actic 
taken  by  the  Michigan  Bankers'  Association.    In  each  county  the  agri- 
cultural committee  of  the  association  will  appoint  a  county  key  banker 
to -keep  in  touch  with  the  agricultural  conditions  of  his  county,  es- 
pecially with  reference  to  the  relations  between  bankers  and  the  farm- 
ers.    This  arrangement  will  furnish  the  bankers  more  'at-hand'  infor- 
mation than  they  have  been  able  to  obtain  before,  and  with  this  they 
will  have  a  better  understanding  of  the  farmer  and  his  financial  re- 
quirements.   This  should  stimulate  a  business  friendship  between  the 
farmer  and  the  banker  which  should  prove  mutually  beneficial." 

il. Industry-  An  editorial  in  The  Wall  Street  Journal  for  January  20  says: 

nd  Motors  "....In  1926  the  oil  industry  produced  over  300.,  000, 000  barrels  of 
motor  fuel.    Who  used  it?    Surely,  Wall  Street  did  not  consume  all 
•that  gasoline?    As  there  are  over  20,000,000  automobile  registrations 
in  the  country,  somebody,  aside  from  the  oil  producers,  mast  have  usee 
a  generous  proportion.    It  may  be  that  even  that  senatorial  hater  of 
oil  used  some  of  the  gasoline  himself.    At  the  end  of  1926  there  were 
4,S50,000  farm-owned  automobiles  registered.    There  are  a  great  many 
farmers  who,  in  addition  to  the  automobiles,  are  using  tractors  which, 
for  the  most  part,  are  propelled  by  gasoline.    Even  if  a  farmer  uses 
horses  to  draw  his  combine  through  the  grain  fields,  it  has  perched 
on  top  of  it  somewhere  a  small  gasoline  motor  to  help  propel  the  ma- 
chinery.   Here  are  some  of  the  people  who  care  for  oil.    Then,  too, 


Vol.  XXIV.  No.  19 


-  4  - 


January  24,  1927^ 


there  are  the  motor  trucks  that  annihilate  distance  and  "bring  the  far 
much  nearer  to  the  markets.    Not  alone  the  farmer  but  the  merchant  an 
the  general  consumer  of  goods  of  all  kinds  are  receiving  great  benefii 
from  the  trucks.    If  the  truth  were  known,  it  is  probable  that  every 
person  in  this  country,  either  directly  or  indirectly,  receives  some 
benefit  from  the  motor  truck.    Motor  vehicles  form  a  big  factor  in  ou* 
life,  both  in  the  city  and  country.    The  more  that  factor  is  studied, 
the  larger  it  looks." 

Poultry  in  Modern  Farming  for  January  15  reports  that  Dean  W.R.Dodson  of  . 

La.  and       the  Louisiana  State  University  states  that  the  chicken  and  egg  crop 
Miss,.  of  1926  will  be  "worth  more  to  Louisiana  than  the  sugar  cane  crop.  In 

Mississippi  the  number  of  commercial  and  cooperative  hatcheries  has 
increased  from  three  in  1922,  to  30  at  the  close  of  1926.    The  combin 
capacity  of  these'  plants  is  850,000  eggs. 

Tobacco  A  Lexington,  Ky,,  dispatch  to  the  press  of  January  20  states 

Payments      that  checks  for  $6;  120  r  498.48  were  mailed  January  19  by  the  Bur  ley 
Tobacco  Growers7  Cooperative  Associations  to  those  of  its  109,000 
members  in  Kentucky,  Ohio,  Indiana,  West.  Virginia,  Missouri s  Tennessee, 
and  Virginia  who  delivered  to  the  association  their  1925  tobacco  crop: 
The  checks  are  for  a  sum  equal  to  50 -per  cent  of  the  amount  advanced 
to  the  growers  when  they  delivered  their  crops  in  the  winter  of  1925. 
The  second  payment  on  the  1925  crop  raises  the  total  paid  on  the  to- 
bacco delivered  by  the  growers  to  the  association  in  five  years  to 
$151,032,896.73.  ;         ■  "" 

Truth-in«  An  editorial  in  The  Journal  of  Commerce  for  January  20  says: 

Fabric         "Senator  Capper  is  entitled  to  sincere  thanks  for  withdrawing  his 
Bill  'pure  fabric*  bill.    The  measure  has  been  on  the  list  of  deferred  bil: 

which  had  been  selected  for  action  prior  to  the  coming  adjournment .  A 
day  or  two  ago,  however,  a  roll  call  in  the  Senate  showed  a  strong  dis- 
inclination to  have  the  measure  even  taken  up  for  discussion.  Senators' 
from  the  textile  States  pointed  out  the  fact  that  the  bill  is- wholly 
distasteful  to  manufacturers  and  that  really  it  intended  Tto  promote 
the  wool  growing  business  through  special  legislation.1     Senator  Capp. 
was  thus  forced  finally  to  withdraw  his  bill  temporarily  and  the  ques- 
tion remains  whether  he  will  be  able  to  get  it  up  before  the  end  of  th 
session. .. .This  puts  the  whole  scheme  over  to  another  session  of  Con- 
gress and  at  least  gives  a  temporary  respite  to  the  textile  community.. 
The  members  of  that  community  have  had  a  great  deal  to  contend  with 
in  recent  years.    It  seems  unfortunate  to  subject  them  to  this  kind  of 
needless  persecution.    The  pretense  that  the  measure  has  some  quality 
of  benefit  to  the  consumer  never  had  many  followers  and  was  long  since 
open  to  discredit." 


Waterways  An  editorial  in  The  Southern  Agriculturist  for  January  15  says; 

"The  Great  Lakes  and  St .Lawrence  waterway  project  should  by  all  means 
be  carried  out.  There  can  be  no  question  that  an  ail-water  outlet  to 
the  ocean  would  be  of  real  and  enduring  benefit  to  the  farmers  of  the 
North  and  Middle  West.  So  should  the  development  of  the  Mississippi 
River  into  a  real  waterway  be  continued.  A  nine-foot  channel  to 
St. Louis,  a  six-foot  channel  from  there  to  Minneapolis  and  St .Paul,  a 
real  canal  to  connect  with  the  Great  Lakes  at  Chicago — all  these  or 
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whatever  traffic  may  demand  will  "be  worth  many  times  whatever  they  maj 
cost  if  only  this  water  system  can  be  so  coordinated  with  the  railways 
as  to  make  it  a  real  factor  in  transportation  and  in  the  making  of 
freight  rates,. . .Water  transportation  is  the  cheapest- of  all  trans- 
portation; but  as  things  now  are  in  this  country  it  is  but  a  waste  to 
spend  money  developing  waterways  without  at  the  same  time  making  it 

possible  for  them  to  get  part  of  the  freight  now  carried  by  rail  N< 

one  profits  more  by  reduced  transportation  costs  than  does  the  farmer, 
and  he  should  heartily  favor  every  expenditure  for  waterway  developmer. 
that  means  the  actual  putting  of  some  river  or  canal  to  work  as  a 
carrier  of  freight." 

Section  3 
MARKET  QUOTATIONS 

Farm  Products         For  the  week  ended  Jan.  22:  Livestock  quotations  at  Chicago  on 
the  hog  market  G.re generally  steady.    Compared  with  a  week  ago  strictly 
choice  steers  2d  to  40  higher,  others  50^  lower;  heifers  25  to  50^ 
lower  and  cows  about  steady.    Stocker  and  feeder  steers  fully  steady, 
vea'.ers  steady^  to  50j£  higher;  heavy  calves  steady.    Fat  lambs  25  to 
50r  lower;  yearling  wethers  about  steady,  fat  ewes  35  to  5Q«e  higher 
ano  feeding  lambs  strong  to  25p  up  for  the  week.    Hew  York  wholesale 
fresh  meat  markets,  western  dressed,  good  grade  meats,  weak  to  50^ 
lower  on  steer  beef,   steady  to  $1  higher  cn  veal,   steady  on  lamb  and 
mutton,  $1  to  $2  lower  on  light  perk  loins  and  $2  to  $2.50  lower  on 
heavy  loins  compared  with  a  week  ago. 

Potato  prices  slant  downward.    Maine  sacked  Green  Mountains 
closed  a:  $2.65  if.'5  per  100  pounds  in  eastern  markets;  bulk  stock 
$1.90-$2  f.o.b*  Preside  isle.    Midwestern  yellow  onions  advanced  50^ 
in  Chicago  to  a  range  of  $3.25-$3.50  sacked  per  100  pounds  and  held 
firm  elsewhere  at  "$2.50-$3.I5  to  Jobbers  and  $2.50-$2.75  f.o.b.  New  Tor 
Danish  type  cabbage  irregularly  lower  at  $15-$28  bulk  per  ton  in  termi- 
nal markets  and  $15-$16  f.o.b.  Rochester.  Florida  pointed  type  firm  at 
$2.25~$2.50  per  1-|  bushel  hamper  in  eastern  cities.  Apples  firm.  New 
York  Rhode  Island  Greenings  sold  at  $3.50-$4. 50  per  barrel  in  leading 
markets. 

Average  price  of  Middling  spot  cotton  in  10  designated  markets 
advanced  17  points  during  the  week,  closing  at  13.01^  per  lb.  January 
future  contracts  on  the  New  York  Cotton  Exchange  advanced  8  points, 
closing  at  13.32^,  and  on  the  New  Orleans  Cotton  Exchange  they  advance; 
7  points,  closing  att  13.37^. 

Hay  markets  about  steady  for  top  grades.  Lower  grades  dull  at 
slight  reductions.  Supply  generally  equals  demand.  Shipping  inquiry 
active.    Movement  delayed  by  bad  roads  and  unfavorable  weather. 

Feed  markets  again  higher  for  week.    Cold  weather  over  a  wide 
area  causing  heavier  consumption.    Wheatfeeds  showing  moderate  advance 
with  markets  especially  strong  in  the  Northwest,    Cottonseed  meal 
sharply  higher  but  consuming  demand  light  at  present  levels.  Linseed 
meal  higher  with  other  feeds,  particularly  cottonseed  meal.  Gluten 
feed  also  higher  but  hominy  feed  averaging  steady.    Alfalfa  meal 
practically  unchanged. 

Butter  markets  weakened  during  the  week  and  prices  declined 
2-3^  with  supplies  heavy  for  the  light  buying  demand.  Production  shows 
signs  of  increasing  but  is  below  last  year.    With  storage  reserves 
lighter  than  a  year  ago  the  fundamental  market  position  is  firm. 

Cheese  markets  developed  unexpected  weakness  and  January  21  de- 
clined about  lj^.  Trade  was  quiet  both  at  the  terminal  markets  and 
primary  points.  (Prepared  by  Bu.  of  Agr.  Econ.) 
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°repared  in  the  United  Slates  Department  of  Agriculture  for  the  porpose  ef  presenting  all  shades  of  opinion  as 
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or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed,  The  intent  is  to  refleot  accurately  the 
news  of  importance. 
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HOUSTON  ON  BUSINESS  American  industry  and  "business  are  on  the  verge  of  a  great 
EXPANSION  expansion,  former  Secretary  of  Agriculture  Houston  declared  at 

Chicago  yesterday,  according  to  an  Associated  Press  dispatch  to- 
day.   nThe  great  banks,  mills  amd  commercial  foundations  operated 
to-day  by  captains  of  industry  are  only  pygmies  compared  with  those  that  will 
exist  75  years  hence,"  he  said.    He  pointed  out  that  though  the  United  States  has 
only  6  per  cent  of  the  worldrs  population,  it  possesses  a  large  share  of  many  re- 
sources and  industries.    nThe  American  Government  is  better  than  ever  before  in 
history,"  he  said,  "and  it  is  necessary  for  Americans  to  keep  it  so.n  European 
nations  are  committing  "economic  suicide,"  in  Mr.  Houston's  opinion,  by  their 
antagonistic  policies  in  dealing  with  one  another. 


ARBORETUM  BILL  The  Senate  bill  authorising  the  erection  of  a  national  ar- 

boretum in  Washington  was  ordered  favorably  reported, .in  amended 
form,  by  the  House  agricultural  committee  yesterday.    The  committ 
split  8  to  5  on  the  bill,  which  would  seem  to  make  its  passage  in  the  House  doub^ 
ful.    As  amended,  the  recreational  and  park  provisions  of  the  bill  as  passed  by 
the  Senate,  were  stricken  out.    This  reduced  the  authorized  appropriation  from 
$500,000,  as  passed  by  the  Senate,  to  $500,000.  (Press,  Jan.  25.) 


MUSCLE  SHOALS  BID         The  press  to-day  reports:  ,r0n  the  eve  of  hearings  by  the 
House  military  committee  on  bids  for  Muscle  Shoals,  Congress 
yesterday  received  a  bill  embodying  a  new  offer  by  the  American 
Cyanamid  Co.,  of  New  York.    The  measure,  sponsored  by  Representative  Madden, 
would  provide  for  a  50-year  lease  of  the  properties  to  the  Air  Nitrates  Corpora- 
tion, a  subsidiary  to  be  created  by  the  Cyanamid  Co.    Four  per  cent  interest  on 
the  Government's  expenditures  since  May  31,  1922,  would  be  paid,  and  it  is  esti- 
mated that  this  would    amortize,  if  continued  100  years,  its  entire  investment... 
Fertilizer  production  would  be  the  prime  function  of  the  corporation,  with  pro- 
visions for  Government  manufacture  of  nitrates  in  time  of  war  ,f 


BANKING  BILL  The  House  yesterday  rejected  the  Hull  amendment  to  the 

McFadden  branch  banking  bill,  228  to  166,  adopted  minor  amendment 
and  sent  the  measure  back  to  the  Senate,  according  to  the  press 
to-day. 


CATTLE  INSPECTORS         A  Buffalo,  N.Y.,  dispatch  to  the  press  to-day  says:  «Gov- 
ACCUSED              ernor  Snith  has  been  asked  by  former  Sheriff  James  Smith  of  Erie 
County,  a  cattle  dealer  at  the  East  Buffalo  stockyards,  to  invest- 
gate  alleged  irregularities  in  the  handling  by  State  officials  o* 
tubercular  cattle.  Mr. Smith  charges  excessive  appraisal  of  such  cat tie, gross 
waste  of  public  funds,  failure  to  reappraise  condemned  cattle  found  not  to  be  tu- 
bercular at  post-mortem  examinations  and  sold  for  food,  and  the  subversion  of 
State  laws  designed  to  protect  the  public  from  disease  H 
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Section    2  .Kansas  City  Star  for  Jan. 19. 

Agricultural  In  an  editorial  entitled  "Sural  Education"/says:  "....1316 

Education    agricultural  colleges  and  experiment  stations  are  the  sources  of  new 
information  affecting  the  business  of  farming.    Adequate  funds  should 
be  provided  for  instruction  and  extension  work.    It  is  of  even  greater 
importance  that  research  work  should  be  well  sustained.    The  produc- 
tion of  crops  and  animals  meets  with  new  hazards  each  year.    The  in- 
vasion of  the  European  corn  borer  is  the  latest.    In  the  end  success 
or  failure  in  meeting  such  hazards  will  depend  upon  the  application 
of  the  results  secured  in  technical  laboratories.    With  a  well  de- 
veloped system  of  rural  education  based  upon  adequate  information,  the 
result  of  scientific  research,  the  future  of  agriculture  will  be 
assured.    Farmers  developed  under  such  conditions  would  be  wholly 
capable  of  solving  the  problems  of  production,  transportation  and 
marketing  their  products.    The  support  given  to  such  work  by  appro- 
priations which  will  meet  the  needs  cf  the  institutions  upon  which 
the  rural  population  is  dependent  will  meet  with  hearty  approval. n 

Boulder  Canyon  Philip  Cabot,  of  Harvard  Business  School,  writing  of  the  danger 
Project       in  the  Boulder  Canyon  project  in  The  Annalist  for  January  21, says: 

,fv7e  sometimes  say  that  the  policy  of  nations  is  of  two  kinds.    One  is 
the  far-sighted  policy  which  scans  the  whole  horizon  with  wise,  pene- 
trating vision  and  builds  for  the  long  future.     Such  policy  we  call 
true  statesmanship,  requiring  a  rare  combination  of  high  wisdom  and 
keen  political  sense.     The  other  deals  merely  with  the  immediate  fu- 
ture, and  is  concerned  wholly  with  considerations  of  personal  popular- 
ity.   This  we  cell  not  statesmanship,  but  political  expediency,  and 
it  will  fare  ill  with  the  Nation  which  submits  itself  to  such  leader- 
ship.    To-day  the  United  States  is  menaced  with  leadership  of  this 
sort  in  more  ways  than  one.    The  Congressional  activity  at  the  present 
time  in  connection  with  the  so-called  'Boulder  Canyon  Project  Act1 
is  a  case  in  point. .. -Considering  the  nature  of  the  interests  involved, 
the  flood  control  project  is  probably  a  legitimate  enterprise  on  which 
the  United  States  may  embark  because  the  drainage  area  of  the  river 
lies  in  seven  States  and  a  large  acreage  of  United  States  Government 
land  is  also  involved.    River  control  and  the  irrigation  of  the  United 
States  Government  land  are  clearly  within  the  powers  of  the  Federal 
Government.    But  unfortunately  the  proposed  development  does  not  stop 
there.    The  scope  of  the  enterprise  has  been  greatly  enlarged  (if  not 
inflated),  so  as  to  include  the  generation  of  electric  power  upon  a 
very  large  scale,  and  the  evidence  available  appears  to  indicate  that 
the  dam  which  it  is  now.  proposed  to  build  at  Black  or  Boulder  Canyon 
on  the  Colorado  River  is  not  primarily  designed  for  the  purpose  of 
flood  control  and  irrigation  at  all,  but  for  the  purpose  of  generating 
electric  power.    If  flood  control  and  irrigation  alone  were  aimed  at, 
these  objects  could  be  best  attained  by  the  construction  of  a  much 
cheaper  dam  at  Topock  farther  down  the  river.     The  generation  of 
electric  power  has  apparently  been  injected  into  this  scheme  for  the 
purpose  of  making  it  self-supporting,  but  it  should  be  noted  at  once 
that  it  is  by  no  means  clear  that  this  will  be  the  result.  The 
engineering  difficulties  involved  in  building  a  dam  at  Black  or 
Boulder  Canyon  are  staggering,  and  it  may  safely  be  assumed  that  the 
cost  of  the  work  will  greatly  exceed  the  present  estimates...." 
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Canadian  Milk  An  editorial  in  Ontario  Farmer  for  January  15  says:  "The  famous 
Legislation    Lenroot-Taber  milk  bill  has  met  a  surprise  packet  in  the  U.S. Senate. 

It  may  eventually  pass  but  its  chances  of  ^getting  by1  this  session 
are  fairly  remote.    Briefly,  this  bill,  framed  to  prevent  the  importa- 
tion of  Canadian  milk  and  cream  as  a  health  measure,  was,  we  believe, 
intended  to  force  dealers  in  Boston  and  New  York  to  purchase  milk  and 
cream  produced  in  Western  States  instead  of  purchasing  from  Canadian 
producers.    The  opposition  of  the  National  Dairy  Council  was  upheld 

by  the  counsel  of  the  American  importers  of  milk  and  cream  As  we 

have  said  before  we  like  a  fair  fight,  but  when  the  sponsors  of  this 
bill  based  their  demand  for  protection  on  the  menace  to  health  present- 
ed by  Canadian  milk  and  cream,  their  ultimate  defeat  was  predicted. 
The  fight  is  not  over  but  Canada  should  appreciate  and  encourage  the 
efforts  of  the  National  Dairy  Council,  which  on  its  merit,  has  rallied 
a  strong  measure  of  support  across  the  line." 

Canned  Vegetable    An  Atlantic  City  dispatch  to  the  press  January  24  says:  "There 
Supply        will  be  enough  corn  for  each  person  in  the  United  States  to  have  hearly 
five  cans  during  1927,  as  almost  five  hundred  million  cans  were  *put 
up1  last  year,  declared  Edgar  C.  Kellogg  of  Washington,  at  the 
National  Canners*  Association^  twentieth  annual  convention  at  Atlantic 
City.    Mr.  Kellogg  said  that  of  corn,  peas  and  tomatoes  there  would  be 
twelve  cans  for  every  citizen  " 

Cream  Im-  The  Butter,  Cheese  and  Egg  Journal  for  January  states  that 

provement    several  creamerymen  in  southern  Indiana  have  agreed  to  raise  a  fund  to 
in  Indi-     employ  a  field  man,  who  will  drive  from  farm  to  farm  urging  the  instal- 
ana  lation  of  water  tanks  for  cooling  cream  and  the  adoption  of  other 

practices  calculated  to  result  in  better  cream.    Seven  counties  are  to 
be  included  in  the  field  man's  territory,  and  he  will  call  only  on  the 
patrons  of  the  creameries  entering  the  agreement.    Bach  creamery  will 
contribute  one-half  cent  per  pound  butterfat  to  cover  expenses. 

Economical  An  editorial  in  The  Nebraska  Farmer  for  January  22  says:  nThe 

Production  central  theme  of  all  of  the  discussions  during  the  meetings  of 

Organized  Agriculture  was  greater  and  more  economical  production  In 

the  face  of  existing  conditions  in  agriculture,  this  question  is  bound 
to  arrest  attention,  and  unless  a  logical  answer  can  be  given  to  it, 
we  had  as  well  admit  the  fallacy  of  improved  methods.    The  same 
question  confronted  industry,  and  it  was  answered,  not  by  denying  the 
practicability  of  more  efficient  and  economical  methods,  but  by  taking 
advantage  of  them.    The  American  factory  is  the  most  efficient  insti- 
tution in  the  world  to-day.    It  has  reduced  the  per  unit  cost  of  pro- 
duction to  the  minimum,  at  the  same  time  taking  labor  from  the  backs 
of  men  and  women,  and  shortening  their  hours.    This  has  enabled-  the 
adjustment  of  production  to  the  needs  of  consumption.    It  is  economical- 
ly unsound  and  unwarranted  to  constantly  produce  a  very  great  surplus 
of  any  commodity.    This  principle  is  supported  by  many  facts,  among 
which  may  be  enumerated:  Oversupply  (1)  depresses  prices  so  a6  ultimate- 
ly to  deprive  the  worker  of  a  just  reward  for  his  labors,  and  (2) 
disregards  the  necessity  for  conserving  the  sources  of  production.  The 
farmer  has  been  a  persistent  viclator  of  this  principle.    Yet  he  has 
not  begun  to  realize  upon  the  possibilities  of  volume  production.  Farm 
production  could  be  increased  tremendously  if  all  farmers  would  employ 


Vol*  XXTV.  No.  20^ 


4  - 


January  25 1n  1927 


the  most  efficient  methods  at  their  command.    Of  course,  this  will 
not  be  done,  but  strides  are  being  made  in  that  direction  and  the  very- 
possibility  of  it  justifies  the  question  asked  by  the  farmer  who  wanted 
to  know  irhat  it  shall  profit  farmers  to  employ  more  efficient  methods 
unless  something  is  done  to  control  the  supply.,r 

McNary-Haugen        In  an  editorial  on  the  McNary-Haugen  bill,  The  Baltimore  Sun  for 
Bill  January  24  says:".... It  is  a  scheme  at  once  socialistic  and  bureaucratic, 

applied  to  a  department  of  the  Nation's  economic  life  in  which  there  is 
no  place  whatever  for  elaborate  socialism  and  powerful  bureaucracy.  It 
is  contrary  to  the  individualism  which  is  the  essential  characteristic 
of  American  agriculture,  and  consequently  the  chances  are  all  one  way 
that  it  will  prove  unworkable.    But  even  though  it  be  made  to  work  in 
the  immediate  purpose  of  arbitrarily  forcing  upward  prices  paid  the 
farmer,  it  is  certain  to  fail  to  work  in  the  major  problem  of  adjusting 
supply  to  demand.    For  if  profits  are  guaranteed  the  farmers,  through 
arbitrary  if  indirect  fixing  of  prices,  it  is  inevitable  that  the  farmers 
will  go  in  for  production  on  the  largest  possible  scale.    And  thus  the 
evil  of  which  they  now  complain  will  be  magnified,  and  presumably  the 
assistance  they  now  seek  from  the  Government  will  be  magnified.  So 
clear  is  this  that  it  is  to  be  hoped  that  all  sane  men  in  Congress,  not 
terrorized  by  political  threats  in  the  West,  will  take  a  firm  stand 
against  the  bill.    This  need  not  mean  blindness  to  the  farmers'  ills; 
it  need  mean  only  blindness  to  fallacious  1remediesT  from  the  willfully 
blind." 

Milk  Freight  An  editorial  in  The  New  England  Homestead  for  January  15  says: 

Rates  "To  move  central  and  northern  New  England  at  least  one-fifth  further 

back  from  the  Boston  market!    Such  will  be  the  inevitable  result  of 
the  20fo  advance  in  freight  rat**  on  milk,  if  granted  by  the  Interstate 
Commerce  Commission.    No  greater  economic  misfortune  could  befall  those 
large  producing  areas.    Against  this  cold  fact,  the  combined  sophistry 
of  highly  paid  railroad  attorneys  is  as  naught.    There  has  been  much 
propaganda  by  the  railways  to  beguile  the  public  into  believing  that 
it  really  made  no  difference  to  producers  or  consumers  how  high  trans- 
portation charges  might  go,  since  market  prices  of  commodities  may 
fluctuate  independently  of  freight  rates.    That  colossal  economic 
fallacy  falls  by  its  own  weight.    Practice  and  theory  in  its  favor  are 
based  mainly  upon  the  alleged  advantages  of  the  low-rate  long-haul, 
which  operates  so  disastrously  to  agriculture  and  other  industry  whose 
products  move  to  market  at  high  rates  over  the  short  haul." 

Milk  Production     An  editorial  in  The  Journal  of  the  (British)  Ministry  of  Agri- 
in  Britain  culture  for  January  announces  that  in  consultation  with  the.Ministry 
of  Agriculture  and  Fisheries,  the  British  Dairy  Farmefl* '  li$$jfciati$n 
has  adopted  a  scheme  for  an  inter-county  clean  milk  competition  with 
the  object  of  encouraging  improved  methods  of  milk  production*  ,  The 
competition  is  open  to  all  counties  in  England  and  Wales}  and  the 
•  'Stapleton'  Cup  will  be  awarded  to  the  competing  county  that,  in  the 
opinion  of  the  judges,  has  made  the  greatest  progress  in  clean  milk 
production  during  the  competition  year,  which  runs  from  July  1  to 
June  30.    The  first  award  will  be  announced  at  the  Dairy  Show  in  Octo- 
ber, 1927,  for  the  year  ending  ^une,  192?. 
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I£int  Qroring  She  Oregon  Farmer  for  Jaruary  13  states  that  "because  mint  grown 

in  Oregon    in  western  Oregon  and  Washington  ccr.t3.in3  a  higher  percentage  of 

menthol  than  that  produced  in  Michigan,  the  Northwest  may  soon  become 

the  tfac-icn*  s  leader  in  this  branch  cf  agriculture  . 


Section  3 
MARKET  QUOTATIONS 

Farm  Products         Jan.  24s    Chicagl  livestock  quotations,  top  price  of  hogs  $12.30. 

Maine  sacked  Green  Mountains  at  $2e65~$3  per  100  pounds 
in  eastern  markets;  bulk  stock  mostly  Pi. 95  f.o.b*  presque  Isle. 
ffisccn?in  sacked  Round  Whites  $2,10-$3t35  carlot  sales  in  Chicago; 
<ple3&-$2  fcOtba  Waupaca*    S^eet  potatoes,  Delaware  and  Maryland  yellow 
varieties  mostly  $l-.$i  25  per  bushel  hamper  in  eastern  cities,  Tennessee 
Nancy  Hails  5] ,25-51.35  in  the  Middle  Best.    Midwestern  yellow  onions 
advanced  in  Chicago  to  $3.25- ■  $3„ 50  sacked  per  100  pounds  and  held  else- 
where at  $2„?5~$S,    J'-Oob.  trading  sales  at"$3.75-$3  in  western  Michigan, 
Hew  Jerk  Hhode  Island  Greening  apples  $3.25-$4. 50  per  barrel.  Eastern 
Ycrks  $2*$3a25<,    Michigan  Jonathans  $5-  $5,  50  in  Chi  cago. 

Closing  prices  on  92  score  butter;    New  York  4?'^ ;  Chicago  47^; 
Philadelphia  48^n";  Boston  48^ .  • 

Closing  prices  at  Wisconsin  primary  cheese  markets  Jan.  22nd:. 
•  Single  Daisies  25J*;.;  Longhorns  25^;  Square,  prints  25^6 . 

.Average  px-ice  of  Middling  spot  cotton  in  10  designated  markets 
advanced  2  point?,  closing  ac  13,03-/  per  lb.  January  future  contracts  on 
the  New  York  Cotton  Exchange  advanced  7  point'ss  closing  at  13.39^,  and 
on  the  New  Orleans  Cotton  Exchange  they  advanced  8  points,  closing  at 
13.450.     (Prepared  by  Bu,  of  Agr.  Scon.) 

Industrials  and         Average  closing  price       Jan.  24,  Jan.  22,  Jan.  23,  1926 

Railroads                    20  Industrials               154.43  155/17  155.16 

20  R.E.  stocks                121.95  122.20  109.00 
(Wall  St,  Jour,,  Jan.  25.) 


